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While building contracts so far this month are fully 
up to those of last February, the week has seen a fall 
of 1 per cent. in The Annalist Price Index, and the 
latest reported freight loadings show a sharp drop. 
Steel production seems a little unlikely to continue to 
a fully normal Spring peak. 














HE general impression 
made by such busi- 
ness reports as have 
come to the front dur- 
ing the past week is 
one of some doubtful- 
ness as to whether the 
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t rise in business activ- 

ity which was so 
marked last month is to continue to 
a normal high Spring peak. The 
single high-pressure indication in 
the newly reported figures is that 
for building contracts, the F. W. 
Dodge Corporation reporting a daily 
average value for the second, full 
business week of this month of $22,- 
128,978, this being the highest daily 
average for any week since the 
fourth week in November. With a 
daily average value up to February 
17 of $19,220,421, the contract record 
for this month is perceptibly ahead 
of that for the same period in Feb- 
ruary of last year, though by a mar- 
gin less than one day’s average con- 
tract value. So far as the building 
contract figures go, therefore, the 
indications in the past week point 
to a higher level of activity. It has 
to be remembered, however, that 
substantially the same thing was 
true of building contract figures 
through practically the whole second 
half of 1927 when industrial produc- 
tion was showing pretty marked re- 
cessions. It is evident from the con- 
trast during that period between 
building contracts and general indus- 
trial production that a high level of 
building contracts is not by itself an 
effective guaranty of a correspond- 
ing high level in production and busi- 
ness generally. For that reason the 


high figures for the current month 
have to be tentatively discounted as 
indications of the coming course of 
business. 

Steel presents the field in which a 
variety of signs suggest that last 
month’s vigorous increase in the rate 
of ingot production cannot be confi- 
dently counted on to continue with 
the usual seasonal rise through this 
month and March. Weekly detailed 
reports from the chief steel produc- 
ing centers indicate the impression 
within the industry itself, and an 
impression which the distant ob- 
server is also likely to construct, 
that most of the recent increase in 
activity is due to the production of 
steel rails. It is also generally re- 
ported, and the view has everything 
in its favor, that from consumers 
outside of the railroads and the auto- 
mobile industry, steel producers have 
teceived active orders and specifica- 
tions on earlier contracts mainly in 
response to the various price in- 
creases of the past four or five 
weeks, As was expected, these price 
increases have had the effect of 
driving in orders from those who re- 
quire steel for early use; but it is the 
general tone of reports from steel 
centers that a very large proportion 
of these orders, or specifications on 
previous orders, are being filled by 
the steel producers mainly at the 
rates which prevailed before the re- 
cent general increases. There ap- 
pears to be considerable question as 
to whether new orders on the ad- 
vanced basis are keeping up with 
shipments, some rather carefully rea- 
soned estimates on this basis reach- 
ing the (Continued on Next Page) 
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conclusion that this month will end with 
so small an advance in the unfilled order: 
of the Steel Corporation—if not the ab 
sence of all advance—as to that 
this month’s activity is short-lived and 
superficial—not an indication of a sus- 
forward movement 


show 


tained and vigorous 
consumption. 
awards 


in steel 

Structural fair 
volume, though hardly up to the mark; 
and the depression in 
the petroleum industry suggests meage! 


steel are in 


over-production 


orders for pipe 
The situation in 
prices must be considered by the impar- 
tial mind rather anomalous and uneco- 
nomic. The trouble with steel profits last 
year was of course due to the characte 
of the margin received 
and costs of production incurred. For 
the individual steel producers the nar 
of this margin naturally 
But for the general consuming 


steel with respect to 


between prices 


rowness was 
annoying. 
public this narrowness of margin, pro 
duced by competition among producers, 
was in principle just what should exist 
under a competitive organization of pro- 
duction. The generally 
active, merits of such a system are that 
The loss 


supposed, and 
it reduces costs to consumers. 
to individua] producers is fit subject for 
sympathy; but viewing the whole produc 
ing capacity of the industry in its broad 
economic relation to the consumption of 
the country it is tolerably evident that 
the inadequacy of the profit return, from 
the point of view of the producers, is due 
in the last analysis to the fact that it i 


spread over an uneconomically large 
capitalization or investment. With steel 
consumption below a certain pretty high 


level there are too many dollars of steel 
plant or steel securities demanding wages 
to make it possible to pay those dollars 
what they want without a 
concerted artificial 
price of the steel output of those dollars. 
This article has suggested before that the 


more or les 


and advance in the 


proper economic cure for some of the 
embarrassments of the steel products is 
the writing off of capital investment 
values. If the technology of steel pro 
duction and the making of finished forms 
of steel in the next ten 


years in a measure at all comparable to 


should advance 


the technical advances in some other in 
the necessity of resorting to a 
inefficient capital 
But that neces- 
sity exists in principle today. 

Other 
which were of the foremost in the week 
harp drop of 1.4 


dustries, 
write-off of 
become strikingly plain. 


would 


business records of interest 


points, or about 


is a 


one per cent., in THE ANNALIST Index of 
wholesale commodity prices, last Tues- 
day’s figure being 145.0 as against 146.4 
on February 14. The decline was mainly 
due to pronounced weakness in beef 
steers and dressed beef, but there were 
also significant decreases in hogs, cot- 
ton, sugar, the non-ferrous metals and 
rubber. These declines were not offset 
by increases in grains, in flour, coffee, 
potatoes and in both cotton yarn and raw 
silk within the textile group. Petroleum 
prices have suffered further revision 
downward, but the changes were reported 
too late to be included in the index fig- 
ure. The Iron Age composite steel price 
remains for the second week at 2.364 
cents a pound, which is nearly level with 
the price one year ago at 2.367 cents. 
The composite price of pig iron stays a 
second week at $17.75 a ton, which is 
$1.21 below the price of a year ago. A 
rise of 50 cents a ton in heavy melting 
scrap at Chicago carries up THE ANNALIST 
Sensitive Index; but the lack of tone of 
the scrap market in Pittsburgh minimizes 
the significance of the Chicago advance. 

A fairly sharp drop in freight loadings 
for the latest week reported, that ended 
February 11, brings the total for that 
week, at 206,009 cars, slightly more than 
20,000 cars below the preceding week, 
while it is 56,593 cars below the corre 
sponding week last year, and a decrease 
of 11,616 cars from the figures for the 
corresponding week in 1926. Miscel- 
laneous freight for the week referred to 
fell 8,751 cars below 1927; and merchan- 
dise and less than car load loadings were 
2,614 below 1927. It is hardly safe to 
interpret definitely, however, a single 
week’s drop of this sort in the earlier 
part of the year. The curve of load- 
ings in the first two months of 1924 and 
1925 show similar week-to-week notches 
and peaks in January and the first half 
of February; what causes these irregu- 
larities does not seem to be definitely 
traceable. 

The automobile season appears to be 
developing somewhat slowly, although 
General Motors sales in January estab- 
lished a record in the history of the 
company for that month. Ford produc 
tion, delayed by the need of educating 
the working forces to precision work, 
is increasing rather slowiy, and this fact 
perhaps is reflected in General Motors 

Automotive Industries reports 
retail buying shows continued im- 
th the approach of Spring, 
the gain showing in used cars sales as 
new. Most of the increased 


sales. 
that 
provement \ 


well as in 
production is in the small car class. 
BENJAMIN BAKER. 


FINANCIAL 


stock market has apparently 
Fol- 


HE 

begun an important decline. 

lowing several weeks of general 
hesitancy and uncertainty the market 
structure finally gave way abruptly last 
Friday afternoon and by Monday prices 
had sunk to the lowest level since early 
December. For a time trading was as 
heavy as during the memorable last hour 
on March 2, 1926. 

Late Monday afternoon a rally set in 
which carried through the balance of the 
week. But the sharp contraction of 
trading on this movement, together with 
the somewhat inferior quality of the 
leadership and poor response in the more 
important sections of the list, gave the 


MARKETS 


In this respect the movement 
sharp contrast to the advances of late 
January early February which were 
led by market canaille of the worst de- 
the same manner the de. 
from the several short 
ettlement of the yast fort- 
attacks, although vio- 


was in 


scription 
cline diffe 
periods ot ul 
night, wher 
lent, 


peal 


General Railway Signal, 


eeport Texas and Radio. 


speciaiti 
Timken, fF 


Not lustrial leaders, it is true, 
have as turned definitely downward, 
General Motors, Woolworth and Mack 
Trucks, example, held up very well 
during general decline and on the 
Tuesday Thursday rally recovered 
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impression that some further decline is 
to be expected. 

The reasons for the break are not dif- 
ficult to discover. Over the past several 
weeks it has been pointed out here re 
peatedly that the technical position of 
the market not all that could be 
wished and that the money situation had 
taken on a peculiarly unfavorable com- 
plexion; and that because of these facts 
a substantial downward readjustment of 
stock sooner or later 
itable. 

The outstanding feature of the decline 
was the excellence of its leadership. Sell- 
about United States Steel, 
American Can, American Smelting and 
Refining, Allied Chemical and other in 
dustrials of established market quality. 


was 


values was inev- 


ing centred 
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a goo n of their losses. As a 
group tl tor stocks have behaved 
remarkal ell, their firmness reflect- 
ing, no t, the unexpected slowness 
with whi he Ford company is expand- 
ing produ I 
The 1 and Thursday rally, 
althoug! particularly well led, was 
neverthe extensive enough to raise 
the qué r hether the remainder of 
the decli1 to occur at once or is 
be delay intil after some further 
recovery taken place. Ordinarily 
an impo t break runs at least four 
full days before any rally of consequence 
is encour To this general principle 
there ha n the past, however, been 
several Die exceptions. Ir the 
drastic nes of April, 1905, March, 
1907, Au 1917, and March, 1925, 
for exa e, the market temporarily 
recovere or slightly more than half 
its loss fo ving the first two or three 
days of e decline In these in- 
stance the present one, volume 
of trading fell off sharply on the rally. 
Part he reason for the recovery 
hes in that a number of impor- 
tant sto had by last Monday after- 
noon g n to levels at which on pre- 
vious de they had been vigorously 
support It is not surprising that a 
conside} olume of buying was again 


encounte these old resistance levels. 


Doubtl ulso, discounting-- of _ this 
week’ ubstantial decrease in 
broke: was a factor. Certainly 
a 91 million dollar contraction in a single 
week ji all that could be expected. 
Neverthe t should not be forgotten 
that considerable further reduction in 
loans effected before any im- 
portant stock market advance can be 
planned 

The market showed little 
change portance during the week. 

A. McB. 
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Some Hope for Sane Action on Muscle Shoals: 
The Nitrate Hoax Fading 


By BENJAMIN BAKER 


O provide any adequate 
explanation, comment 
and criticism of the 
dealings of Congress 
with the electric power 
utilities of the country 
seems to this writer 

. to require serial pub- 

rid yr lication of articles 

‘which shall take up week by week the 
development of conditions, and bring to 
pear on them, if possible, such illumina- 
tion as may make clear to the reader the 
real character of the problems involved 
and the real character of the influences 
which hindér solutions most in the public 
interest. 

It is a nearly impossible task to pack 

a well-proportioned presentation of the 
pending electric power issues into a 
single article of moderate length. The 
facts are so intricate, and involve such 
contradictory aspects of human action, 
both on the part of “solid citizens” and 
of our representatives in the House and 
Senate at Washington, that a single 
article is compelled to omit many, if 
not most, of the details on which a real 
understanding of particular aspects and 
of the whole situation depends. 








Walsh Revision of the Constitution 

By way of example, let us ta’¢ the 
erstwhile Walsh resolution. The general 
opinion of Senator Walsh’s proposal was 
that its inspiration lay in political mo- 
tives; and there was no small amount of 
opinion that the temper of Senator Walsh 
and those who supported him was in 
spirit defiant of restraints which the 
Constitution has imposed upon Congress 
for the safeguarding of essential popular 
rights. The ground for this impression 
lay in Mr. Walsh’s insistence that the 
inquiry he wished the Senate to authorize 
might properly concern itself with every 
matter which the committee in its indis- 
cretion might consider of interest to its 
own undisclosed purposes. And the Sena- 
tor pointed that impression, and gave it 
unpleasant vividness, when he said in the 

course of the hearings on his resolution, 
replying to an objection that the pro- 
posed inquiry was too vague: 

It seems to me that the Constitution 
contemplates just exactly that situation, 
because it contemplates the calling of a 
convention for revising the Constitu- 
tion generally; and, consequently, Con- 
gress certainly ought to have the 
power to inquire whether the situation 
is such as to require a general conven- 
tion to revise the Constitution. 

“As to any specific subject?” he was 
asked by Mr. Emery. And his reply, 
given in a highly excited manner, was 
this: 

No; there is not any specific subject 
at all. The Constitution specifically 
provides for the calling of a convention 
to make another Constitution alto- 
gether different from what we have 
now. Can there be any doubt as to 
whether Congress has the right to in- 
quire whether such a convention is 
necessary, and whether our system of 
government has so fallen down that 
we have to have another Constitution ? 
Can you doubt it? 

The reader may be inclined to smile at 
this. The idea that our Federal Consti- 
tution needs fundamental reshaping is 
perhaps not one of his familiar théughts. 
But he may reasonably consider, as many 
do, that this temper expressed by Senator 
Walsh is a dangerous force to equip with 
the mischief-making powers of Senate 
letters of marque addressed to the 
harassing of business. 

Even so, it may be objected—admitting 
that Mr. Walsh and some of his “pro- 
gressive” supporters seem disposed to 
tear down the existing roof before build- 
ing a new one—the Walsh resolution was 


diverted into the safe channel of the 
Federal Trade Commission, and _ the 
heated declamations of Mr. Walsh him- 
self are now but as a tale that is told. 
It is to be hoped that such a view will 
turn out to be correct. But no harm will 
be done by waiting for verification of it 
until the Trade Commission discloses 
how it will conduct the prescribed in- 
vestigation. Those who have read the 
full record of the Senate debates on the 
Walsh resolution for the three days pre- 
ceding the final adoption of the George 
amendment will most appreciate the 
need to “wait and see.” 


Why the Walsh Plan Was Rejected 


Meanwhile, a word of comment is in 
place on the reasons which brought most 
of the Southern Senators to support the 
modification of the Walsh program. The 
dominating reason, it is clear, was that 
these Senators saw in the Walsh pro- 
gram the harassment and embarrassing 
of the agency to which, more than to any 
other single agency, is due the new and 
rising prosperity of the South. Here in 
the North, if anywhere in the world, 
there should be full appreciation of the 
economic release and the enlargement of 
life that go with and depend upon 
control of abundant and cheap power. 
The electric power industry, like other 


lusty and growing youngsters, has un- 
wisely indulged in boasting—take the 
rather ridiculous term “superpower” for 
an example—which has remained in the 
public memory to plague it with misun- 
derstanding. Nevertheless, electric power 
is proving itself the industrial salvation 
of the South, and bids fair to be equally 
its social support of first importance 
through the improvement of the 
nomic conditions which broadly deter- 
mine the standards of living. Here in the 
North electricity has infiltrated. our 
daily habits so gradually that we are 
hardly conscious of it as a new and dis- 
tinct entity of the very first economic 
importance. In the South its importance 
stands out clearly. It was therefore as an 
economic issue of the first importance 
to their part of the nation that the 
Southern Senators generally dealt with 
the proposal to harass and discredit the 
electric power industry. This brief ref- 
erence cannot undertake even to outline 
the key position of electric power in the 
economic and social advance of the South. 
That, as Kipling remarked, is another 
story; but presently the telling of it may 
be undertaken, for without some sense of 
it no one can adequately consider the 
merits of a debate that we assuredly 
have not heard the last of. 

In fact, the debate is about to break 


eco- 


New January Sales Record 
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and trucks, domestic and foreign) 

by General Motors dealers, allow- 
ing for seasonal variation, were larger 
by a considerable margin than those for 
any previous month. This showing was 
made despite the fact that sales were 
somewhat restricted by limited stocks ‘in 


Riss sales of automobiles (cars 


dealers’ hands .esulting from the intro 
duction of many new models at the be- 
ginning of the month. Except for one 
month (July, 1927,) average daily sales 
by General Motors subsidiaries to dealers 
(wholesale) were likewise, allowing for 
seasonal influences, larger in January 
than those for any previous month. 


a different text—Muscle 
Shoals. And will soon pass again to 
Boulder Dam. These texts introduce new 
elements, the combinations whereof are, 
at a hasty view, mixed up in seemingly 
inextricable In reality, how- 
slerably clear and sat- 
isfactory path through the jungle of each 
and both—a path by following which it is 
possible to obtain a plain view of the 
forces, to understand pretty fully how 
the existing complications have come to 
exist, and—possibly—to reach a sensible 
conclusion as to what ought to be done 
of final disposition. 


out again ove! 


contusion. 


ever, there is a t& 


in the way 
Cyanamid Lease Apparently Dead 


Of immediate practical importance is 
the apparent fact that Congress will not 
approve a of the Muscle Shoals 
power and the nitrate plants near the 
Wilson Dam to the American Cyanamid 
Company. The exhaustive hearings be- 
fore the House Committee on Military 
Affairs, a year ago, resulted in the com- 
mittee’s unanimously rejecting the Cyan- 
amid Company’s proposal. It was the 
conviction of the committee, after a pro- 
longed questioning of the President of 
the Cyanamid Company, that the pur- 
pose of that company was to secure a 
monopoly of all the power that could be 
produced from the Tennessee River for 
the furtherance of its own purposes as 
an expanding industry, at the expense 
of Federal taxpayers, and with the 
withholding from the Southern States 
(excepting one corner of Alabama) of 
natural power sources to which the people 
of those States, if any one, had the first 
right. The Madden bill of last year has 
been reintroduced this year (made more 
drastic by requiring the Government to 
build the Creek dam for the en- 
larging of the minimum power at Muscle 
Shoals), but seemingly sound opinion 
holds that the Madden bill is “dead.” 

Instead of the lease to the Cyanamid 
Company—or perhaps to any other pri- 
vate agency—the scheme seemingly now 
most likely to secure action from Con- 
gress is the Norris resolution providing 
for Government administration and con- 
trol of power distribution from Muscle 
Shoals; and Government manufacture 
there (and perhaps elsewhere) of con- 
centrated fertilizers by such process as 
the Department of Agriculture shall ap- 
prove, that department to carry out the 
undertaking. 


lease 


Cove 


Elements in the Norris Resolution 


And the Norris resolution gives us a 
view of political, personal and local eco- 
nomic forces that is both diverting and 
discouraging. The discouraging aspect of 
the picture, from the point of view of the 
broad public interest, is in its showing of 
how local self-interest intent on feather- 
ing its own nest at the expense of the 
taxpayers generally can “work’’ political 
interest and intrigue almost to.the point 
of final success; how a great body of 
voters like those supposed to be repre- 
sented by the American Farm Bureau 
ederation can be fooled for years by 
the great nitrate and how this 
political rainbow dream in the farming 
population can bend the officials of the 
Washington Government to adopting a 
policy which few of them would adopt if 
guided by his own unforced judgment. 

On the diverting side we may view 
with appreciation the way in which the 
rapid progress of chemical technology 
has cut the ground from under many 
of these persistent schemers and has 
brought their plans already close to ruin. 
Development of the Haber synthetic 


hoax; 
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process of making ammonia, which 
process has turned Germany within a few 
years from an importer of nitrates into 
a large exporter of them, has radically 
changed the foundations of the Muscle 
Shoals question. Almost the only active 
parties to the discussion who have not 
vet admitted this fact are a few agents 
of the Farm Bureau Federation at Wash- 
ington. The reasons for their holding out 
are not a matter of public knowledge and 
record; but Senator No-cris’s sharp criti- 
cism of them, at a hearing before the 
Senate Committee on Agriculture some 
three weeks ago, are of record and are 
divertingly suggestive. Oddly enough, in 
view of the contentions of its supporters, 
the Cyanamid Company’s President, in 
his statements before the Military Af- 
fairs Committee of the House, seemed 
anxious to preserve the right, if granted 
Muscle Shoals, to use the synthetic 
process in case that should turn out (as 
it previously had turned out) to be 
cheaper than the cyanamid process. 


Norris Attacks Cyanamid Lease 


Senator Norris, being in many respects 
a practical man, and having devoted much 
attention to the technology of nitrogen 
fixation, has become convinced that the 
cyanamid process is “bunk” so far as 
saving the farmer at Muscle Shoals is 
concerned. He expounded his views to the 
Senate Committee at the hearing already 
referred to, but the matter is now so 
familiar to the public that there is per- 
haps no need of quoting him in detail. 

On the character of the proposed 
Cyanamid Company contract, Senator 
Norris expressed his opinion with an en- 
gaging frankness and vigor of expression 
which make his remarks quotable. Re- 
ferring to the Willis bill (the Madden 
Cyanamid bill introduced in the Senate 
by Senator Willis), Mr. Norris said: 


. * t 


the Willis bill, in my judg- 


ment, is the worst bill of any ever pre- 
sented to this committee taking up the 
Muscle Shoals proposition. As I said, 
it turns over to these two corporations 
(Cyanamid Company and Air Nitrates) 
properties that have cost, and will cost, 
if we carry out the instructions in the 
bill, over $200,000,000 of expenditure 
by the United States, and, while on the 
face of it they are supposed to pay 4 
r cent. interest on the Government’s 
investment in these plants, if you will 
figure out the partial payments that 
are made and the exceptions, your 4 
per cent. does not apply, and it runs 
through quite a number of years. Giv- 
ing them credit for ever, dollar that 
they pay under the bill, they will be 
paying the Government for this in- 
vestment 2.6 per cent. interest. 


In other words, the Government of 
the United States is going to turn over 
what it has now and construct addi- 
tional power plants down there on the 
Tennessee River, which, when all com- 
pleted, will give to this lessee 1,250,- 
000 horsepower, and the Government 
is going to do practically all of it. They 
spend all the money, except some in- 
vestments the Cyanamid Company may 
want to make to put the nitrate plant 
in shape to make fe rtilizer. It will take 
a few million dollars to do that be- 
cause it is equipped now to make ex- 


plosives but not fertilizer. But they 
will add that into the price of the 
fertilizer and get it all back. It is 


amortized, so that the result, accord- 
ing to the Willis bill is that 
we will turn over to this corporation 
property that costs over $200,000,000 of 
the Government’s money on an interest 
charge of 2.6 per cent., and give it to 
them for fifty years time. It will be 
the biggest power concern in the 
United States. It will dominate the en- 
tire South. . It is giving to this 
company for fifty years a bonus that 
- no corporation, no manufacturing con- 
cern, anywhere on earth has ever had 
from a Government, and it is doing it 
at the expense of the taxpayers of the 
United States. 


[This, the writer pauses to note, is 
precisely what the Boulder Dam bill 
proposes to accomplish for the City of 
Los Angeles, and by the same means— 


at the expense of the taxpayers of the 
United States. ] 

Earlier in the course of the hearing 
Senator Norris had declared of the Willis 
bill grant to the Cyanamid Company: “It 
is the biggest that has ever been given 
to mortal man since God made salvation 
free. There is nothing in it but power, 
and this Cyanamid Company is after 
power, and it does not care anything 
about fertilizer, and under their bill they 
will never make 40,000 tons of fertil- 
izer.” 


A Challenge to the Farm Federation 


This followed a challenge to Chester 
Gray, Washington representative of the 
Farm Labor Federation, who was press- 
ing the Willis bill on the committee: 

“Now I say to you, sir, if it is just 
fertilizer that you want, and if you can 
make fertilizer, and if you mean what 
you say, that you can make it at Nitrate 
Plant No. 2, I am willing to let you have 
Nitrate Plant No. 2 and have you go to 
work making fertilizers, and the Govern- 
ment furnish you power at cost.” 

Mr. Gray—That is just what we want 
to do. 

Senator Norris—All right, accept my 
proposition, and I am for-it. 

Mr. Gray—Your proposition eliminates 
Nitrate Plant No. 2. 

Senator Norris—No, no, indeed it does 
not. 

Mr. Gray—Or substantially it does. 

Senator Norris—I am proposing to 
turn it over to you. Why don’t you an- 
swer my question? You fear to answer 
it, you dare not answer it! And by your 
refusal to answer there is demonstrated 
that you are not moved by a desire to 
get cheap fertilizer but cheap power. 

Senator Norris then offered to amend 
his resolution to provide for giving this 
opportunity, plant rent free, power at 
cost, and 4 per cent. interest on the 


a 


power plant investment, to either the 
Farm Bureaus or the Cyanamid Cop. 
pany; he introduced an amendment t 
this effect on Feb. 1, three days later. 


Main Provisions of Norris Resolution 


The Norris resolution, which is techgj- 
cally Senate Joint Resolution 46, pro 
vides a brief but summary disposition 
both of power from the Wilson Dam . 
Muscle Shoals and of the fertilizer prob 
lem which has encumbered the whole jg. 
sue for the past eight years. The pro- 
visions for power distribution put the 
Federal Government into the business of 
producing and selling electric power jp 
competition with neighboring power com- 
panies which are under State control of 
rates, from which the Secretary of War, 
under the resolution, would be exempt 
It declares it to be “the policy of the 
Government to distribute the current gen. 
erated at Muscle Shoals equitably among 
the States within transmission distance”; 
but its provisions rather effectively neg. 
ative this «declared intention, because 
Senator Norris holds the idea that Gov. 
ernment competition is needed to pre 
vent overreaching by private companies, 

On the fertilizer side, the resolution 
puts the Department of Agriculture into 
the business of developing the produc- 
tion of concentrated fertilizers, edueat- 
ing the farmers of the country to the 
use of them, and provides from the power 
revenues funds for this work and for in- 
demnifying farmers for any losses in 
curred in the course of their cooperation 
with the Department of Agriculture in 
this scheme 

For a critical estimate of the power 
provisions, and an explanation of the po- 
litical entanglements which are deemed 
to require Government manufacture of 
fertilizers, the space of another article is 
required. Those topics will therefore be 
taken up next week. 


Employment Index Lower; Upturn in Payrolls 


COSTES HE ANNALIST Index 
of Employment sank 
to a new low level in 
January, the prelimi- 
nary figure for that 

i month being 92.0, as 
ra = against 92.7 for De- 
N cember; but there 
Nid Pek was a small upturn 
in THE ANNALIST Index of Factory Pay- 
rolls, the preliminary January figure 
being 96.8, as against 96.1, the revised 
December figure. 

These ANNALIST indices are merely the 
Federal Reserve Board’s unadjusted in 
dices of factory employment and factory 
payrolls (1919=100) adjusted for sea 
sonal variation and the base shifted from 
1919 to the entire period 1919-1926. The 
preliminary figures for each month are 
estimated on the basis of the month’s 
change shown by the indices of employ- 
ment and payrolls of the United States 
Bureau of Labor Statistics, which are 
published earlier in the month than the 
Reserve Board's indices. 

The Bureau of Labor Statistics re- 
ports a decrease of 1.1 per cent. in its 
unadjusted index of employment for 
January, as compared with December, 
which was a slightly more than sea- 
sonal decline. The bureau’s index of 
payrolls for January was 3.9 per cent. 
lower than that for December, but this 
decline was slightly less than the usual 
seasonal decrease from December to Jan- 
uary, and consequently THE ANNALIST’s 
index, in which adjustment has been 
made to allow for normal seasonal 
changes, shows a slight upturn. 

Although the tendency in employment 








in all industries was downward in Jan- 
uary, there were outstanding increases 
in the automobile industry (8.6 per cent.) 
and in the tire industry (5.4 per cent.). 
Seasonal increases of considerable size 


affects considerably their payroll totals. 
The outstanding decreases in employ- 
ment in January were in the carriage 
and wagon (19.8 per cent.), stove, piano, 
confectionery, cigar (9.3 per cent.), brick, 
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were shown in fertilizers, boots and 
shoes, agricultural implements, chewing 
tobacco, women’s and men’s clothing and 
leather. The iron and steel industry, 
with a very small increase in employ- 
ment, and the automobile industry, with 
the largest increase in employment, both 
reported decreased payroll totals, inven- 
tories and repairs being general in these 
industries in January, and, as their pay- 
rolls are usually for a half-month pe- 
riod, the end of the holiday season also 


sugar refining, stamped ware, cement, 
glass, paper box and furniture (4.4 per 
cent.) industries. 

The leather and vehicle groups of in- 
dustries show increases of 4.1 per cent. 
and 2.2 per cent. respectively in employ- 
ment in January as compared with De- 
cember, while the decreases in employ- 
ment in the remaining ten groups ranged 
from 7.6 per cent. in the tobacco group 
to 0.6 per cent. each in the iron and steel 
and chemical groups. 





The East North Central division alone 
of the nine geographic divisions reported 
increased employment in January as con 
with December, the increase having been 
2.1 per cent. Large decreases in em 
ployment were shown in the Mountain 
and Pacific divisions, moderate decreasé& 
in the Middle Atlantic, South Atlantic 
and South Central divisions, and small 
decreases in the New England and West 
North Central divisions. Decreases in 
payroll totals appeared in each of the 
nine divisions. 

Comparing conditions in January, 1928, 
with January, 1927, the tobacco group 
alone of the twelve groups of industries 
show both increased employment and it 
creased payrolls totals in the current re 
port, although the paper and vehicle 
groups both show increased payroll totals 
with decreased employment. 

The East North Central geographic 
division reported a very slight increase 
in employment in January, 1928, as com- 
pared with January, 1927, and a sub 
stantial increase (6.5 per cent.) in pay- 
roll totals. There were large decreases 
in the New England, Middle Atlantic, 
West South Central and Mountain di- 
visions, and moderate decreases in the 
remaining four divisions, the smallest 
being in the South Atlantic States. 

Per capita earnings in January, 1928, 
in the fifty-four industries combined 
were 2.9 per cent. lower than in Decen- 
ber, 1927, and 0.2 per cent. higher than 
in January, 1927. 

In January, 1928, 9,095 establishments 


reported an average of 84 per cent. of & 
full force of employes and an average 
of 96 per cent. of full-time operation. 
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The High Tide of American Insurance in 1927 


By ARTHUR RICHMOND MARSH 


HE distinguished Ger- 
man authority on in- 
surance, Dr. Alfred 
Manes, President of 
the German Society 
for Insurance Science, 
visited the United 
States some months 
since, and after his 
yeturn to Berlin summarized his obser- 

yations in a highly interesting article 

published in the official journal of the 
society. Dr. Manes was naturally much 
impressed by the extraordinary growth 
of all branches of American insurance 
since the war, and, indeed, since the be- 
ginning of the present century; but he 
was still more impressed by the fact 

that “the American sees in insurance a 

necessary part of his economic life”—a 

manner of thinking which does not yet 
obtain generally in any other people. 

By way of tentative explanation of 
this phenomenon peculiar to the United 
States Dr. Manes remarks that “the 
habit of buying so many things on de- 
ferred payment, which has also grown 
enormously, has favored insurance, 
which the average American considers 
as buying a fortune and a future on the 
instalment plan.” This observation is 
undeniably acute and illuminating, even 
though some of us may perhaps incline 
to doubt whether the actual foundation 
of the instalment plan of distributing 
goods was not the experience of so- 
called industrial life insurance, with its 
demonstration of the remarkable regu- 
larity and dependability of the weekly 
or monthly premium payments of the 
mass of the population. However this 
may be, the fact remains that the buy- 
ing of insurance has become even more 
universal among all classes of Amer- 
ieans than is the acquisition of the lux- 
uries and many of the more costly nec- 
essaries of life through the use of the 
deferred-payment scheme. The average 
American undoubtedly regards both his 
insurance and his instalment payments 
as the devotion of a reasonable part of 
his income to increasing his fortune and 
fortifying his future. 





Insurance Gained Despite Industrial 


Recession 

Such being the place occupied by in- 
surance in our economic life, it is not to 
be wondered at that for years past the 
progress of insurance has not only paral- 
leled but outstripped the growth of pro- 
duction and the accumulation of wealth 
in the United States. Each successive 
year sees new -high records established 
by practically all the branches of Amer- 
itan insurance, and this irrespective of 
the ups and downs of business activity 


the expansions and contractions of the 
national income and the other variations 
in the economic situation. 

The past year has been no exception 
to this rule. Though the compilation of 
the final statistics of the several 
branches of insurance for 1927 has not 
yet been completed, enough is already 
known to enable us. to state with confi- 
dence that when the figures are pub- 
lished they will show gains all along the 
line. This fact is the more notable be- 
cause there unquestionably occurred 
some slowing down of industrial produc- 
tion as a whole and some lessening of 
the average income of the population 
during the past year as compared with 
the previous year. None the less, insur- 
ance grew—perhaps not with quite so 
large a percentage of increase as in 
some recent years, but still with positive 
and substantial gains at all essential 
points. 

Inasmuch as the entire economic 
structure of the nation is now affected, 
if not in large part supported, by in- 
surance, it is worth while, even before 
definitive insurance statistics for the 
past year are available, to survey 
briefly what was achieved in this field 
of activity. Owing to the nature and 
comparative simplicity of the gperations 
of life insurance the past year’s oper- 
ating figures for this branch of insur- 
ance are more nearly complete than are 
those either for fire (or fire and ma- 
rine) insurance or for casualty and 
fidelity insurance. In ‘the case of all 
three of these major divisions of insur- 
ance, however, we are able to approx- 
imate last year’s results with sufficient 
closeness for practical purposes. 


Marked Increase in Industrial, or Wage 
Earners’, Insurance Written 


As regards life insurance, we know 
from preliminary figures recently com- 
piled by the Association of Life Insur- 
ance Presidents that the total amount 
of new life insurance written in 1927 by 
legal reserve life companies in the 
United States was at least $16,700,000,- 
000—an increase of almost $300,000,000, 
or 1.5 per cent., over the total amount 
written in 1926. It is interesting to note 
that this gain was entirely due to an in- 
crease in the amount of industrial, or 
wage earners’, life insurance written, 
the 1927 figure for ordinary life insur- 
ance being almost identical with that for 
1926. This evidence of steadily increas- 
ing thrift on the part of the mass of the 
population is particularly encouraging 
in view of the-fact that all the statistics 
of industrial wages indicate that there 
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was -a decrease last year both in the 
average rate of industrial wages and in 
the average annual earnings of indus- 
trial] wage earners in this country. Per- 
haps even more impressive from the 
point of view of the national thrift is 
the fact brought out by the preliminary 
figures for 1927 that the amount of in- 
dustrial, or wage earners’, life insurance 
written annually in the United States, 
plus the amount of greup insurance 
written, now actually exceeds by almost 
$1,000,000,000 the amount of ordinary 
life insurance written, the latter being 
the form of life insurance preferably 
taken by the wealthy and well-to-do 
classes. 

The total amount of life insurance of 
all kinds in force on the books of legal 
reserve life insurance companies in the 
United States at the end of 1927 was 
somewhat in excess of $87,000,000,000, 
and there was probably not far from 
$3,000,000,000 of insurance in force with 
the War Risk Insurance Bureau, frater- 
nal and assessment societies and other 
smaller associations or institutions. 
Hence the grand total of life insurance 
outstanding in this country at the pres 
ent time is well in excess of $90,000,000,- 
000, or nearly $800 for every man, wo- 
man and child in the United States. This 
is much the highest average shown by 
any nation in the world, while at the 
same time the average here is increasing 
far more rapidly than it is anywhere 
else. 


Life Insurance Institutions Greatest Fac- 
tor in Securities Markets 


Corresponding with these enormous 
figures for the amount of new life in- 
surance written in the United States 
last year and for the total amount of 
life insurance in force at the end of the 
year are equally enormous figures for 
the financial resources of our life insur- 
ance institutions, At the end of 1927 
our legal reserve life insurance compa- 
nies possessed assets of the aggregate 
value of approximately $14,500,000,000— 
a gain of about $1,550,000,000 over the 
amount of the companies’ resources at 
the end of 1926. It is unnecessary to 
state that this huge insurance fund is 
the most important single source of in- 
vestment capital which the country now 
has at its disposal. Its fructifying ef- 
fects are felt in every department of 
production and of permanent economic 
improvement. More than 40 per cent. of 
the entire fund, or some $6,000,000,000, 
is invested in urban and rural real es- 
tates mortgages—about $4,000,000,000 in 
the former and $2,000,000,000 in the 
latter. The remaining $8,500,000,000 is 
invested in the bonds of railroads, public 
utility companies and to some extent in- 
dustries, or in the bonds of the National 
Government, the States, cities and other 
political subdivisions of the country. It 
is obvious from these figures that the 
necessary investments of the life insur- 
ance institutions surpass in importance 
all other factors in the markets for high- 
class securities. 

Turning now to fire (or fire and ma- 
rine) insurance, we still lack even pre- 
liminary figures for the operations of 
the companies writing insurances of this 
category in 1927. Nevertheless, we have 
fairly accurate general information as 
to the course of business during the past 
year as compared with the previous 
year, and can therefore arrive at fairly 
close rough estimates of the results. ob- 


tained. Thus we know that the fire (or 
fire and insurance companies 
experienced in 1927 a slight decrease in 
the amount of premium income 
from fire business proper, and probably 
also from so-called marine (or 
transportation) owing to the 
moderate volume of 


marine) 
their 
inland 


business 


falling off in the 


goods moving over the railroads and 
other arteries of trade. On the other 
hand, the companies certainly had a 
substantial increase in their premium 


income from automobile insurances, and 
probably also from flood and similar in- 
surances. It is probable, therefore, that 
the companies’ total premium income in 
1927 from all classes of insurances writ- 
ten by them was quite as large as it was 
in 1926, 254 stock companies 
doing about 95 per cent. of the entire 
business in the United States had an 
aggregate net premium income of just 
over $950,000,000, and a total income 
fyom all sources of about $1,058,000,000. 

In one important particular, 


when the 


highly 
moreover, the experience of the fire in- 
1927 was more 
than that of any preceding 
year for a long period: the fire losses 
they had to pay decreased very substan- 
tially, and they appear to have had an 
actual underwriting profit on their fire 
business, nearly a decade 
this business had shown an uninterrupt- 
ed underwriting loss. 

Accordingly, the financial strength of 
the fire insurance companies is undoubt- 
edly greater today than it ever was be- 
1926 the aggregate 


surance 
favorable 


companies in 


whereas fo1 


fore. At the end of 


assets of the 254 stock companies 
amounted to nearly $1,900,000,000; at 
the present time their resources are cer- 


tainly well in excess of $2,000,000,000— 
a part of being attributable to 
the better underwriting experience of 
1927, but perhaps a larger part having 
from the enhancement of the 
of the securities in which 
the companies’ capital, surplus and pre- 
mium neces- 
sity for these ample resources is evident, 
that the 


the gain 


resulted 
market values 


reserves are invested. The 


however, when we find com- 
panies have outstanding at any given 
time not far from $150,000,000 of fire 
insurances proper, besides more than 


half this ocean marine, in- 
land marine, automobile, tornado, flood 
and other belonging to this 


general category. 


amount in 


insurances 


Other Insurance Groups Made Substan- 
tial Gains 

For that need not be recited 
here, the statistical results of the oper- 
ations of the casualty, fidelity and sure- 
ty. insurance companies are: much- more 
slowly compiled, and even then are less 
readily obtainable in complete form 
than those of either the life or the fire 
companies. Hence no figures for these 
companies.in 1927 are as yet available. It 
is known, however, that tlteir business in- 
creased very substantially during the 
past year, so that the definitive 
figures are published they are sure to 
show material gains over those for 1926. 
It is competently estimated, for in- 
stance, that the premium income of the 
casualty companies alone was some $45,- 
000,000 greater in 1927 than in 1926. 

It appears what has been said 
above that the total insurance fund ac- 
cumulated by the American people is 
probably today $17,500,000,000. 
What this means for the financial and 
economic fabric of the national life can 
be more easily imagined than expressed 
in words, 


reasons 


vhen 


from 


over 
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Our Foreign Investment Position: An Analysis of 
Recent Capital Movements 


By HERBERT FEIS 


University of Cincinnati 


This is the second of two articles on 
. the economics of our lending abroad. 


N a previous article I 
tried to measure the 


significance of our 

growing foreign hold- 

ings in the light of 

our American income, 

wealth and savings; 

~ in this, I should like 

to inspect the details of the varied cur- 

rent movement of capital that is going 

on between ourselves and the people of 
other countries. 

Through the transactions which are 
summarized in our statistical tables, 
each passing year is weaving an intri- 
cate pattern of American connections 
abroad which the next generation will 
accept as naturally as we accept our 
railroads. To us it is still a strange, 
fresh episode in our national life. 





Capital Movements Complex 


It remains impossible, despite the 
great variety of figures in circulation, 
to give an exact, detailed account of the 
capital and interest transactions be- 
tween the United States and other coun- 
tries for any year previous to 1926. For 
these movements have been complex. 
They have arisen not only out of the 
purchase of new publicly issued loans, 
but also out of securities purchased pri- 
vately, and out of the business opera- 
tions of private partnerships and corpo- 
rations. Each year also has seen a traf- 
fic across our boundaries in securities, 
both American and foreign, issued in the 
past and bought and sold on stock ex- 
changes. There have been, too, consid- 
erable transfers of funds seeking em- 
ployment for a short time only, shifts 
of balances held in banks, of short-time 
loans made by American banks to for- 
eigners and by foreign banks to Amer- 
icans. All of these must be taken into 
account. But information on some of 
these complex movements is missing 
or incomplete, and a process of irJ.rect 
and rough estimates must be relied on. 
The picture that can be given of the 
relations between the American capital 
market and foreign markets is only a 
broken one; it is being drawn somewhat 
more clearly each year through the 
efforts of the Department of Commerce. 

The form of international capital 
movement which is the most significant 
and permanent in its economic effects is 
the capital that participates in an invest- 
ment that is to be outstanding for a con- 
siderable period of time, as when an 
American buys a bond of the Argentine 
Government or of an Italian public util- 
ity, or an American sugar company in- 
vests its resources in a refinery in Cuba. 
The complex movement of American 
capital during the years 1923-26 in this 
type of investment is shown in Table I. 


Striking Increase Since 1923 


Both the annual totals and the steady 
increase since 1923 in the amount of 
American investment in new foreign se- 
curity issues is striking. And the in- 
crease continued during 1927, the pre- 
liminary estimate putting the amount 
for that year at $1,230,000,000.* The ab- 
sorptive power of the American market 
grew steadily, aided by an easy credit 
situation, declining yields on domes- 
tic securities, and growing effectiveness 


*The Dapestment of Commerce tentative 
estimate shows a total of 1,376 millions (par 
value) after oe refunding issues. I 
have made a rough further deduction for 
underwriters’ commissions and for issues 
marketed below par value 


in the arrangements for selling these 
securities to the American people. 

As the table indicates, however, 
Americans were not required to furnish 
all of these funds out of their new capi- 
tal accumulations during these years. 
Our own available liquid capital re- 
sources were being increased by pay- 


an attempt to preserve assets in the face 
of a depreciating or doubtful currency— 
especially in the years 1923-4; much of 
it arose from the desire to share in the 
gains of American prosperity. The small 
amount of “new direct investment” in 
the United States will be noted. The ini- 
tiative for creation of American enter- 





tion given in 1925 report. 
market, value. 


*See footnote (t) in Table I. 
See footnote (§) in Table I. 





Table I—The Movement of American Capital in Long-Time Investments* 
(Millions of dollars) 


1923. 1924. 1925. 1926. 
| (a) Amount invested in new foreign security issuest... 377 795 934 81,002 
| (b) American purchases of foreign securities issued in 
| POCTERTD HOGG occ cccscccccsccccccscccvcsescccecces +12 $22 $18 115 
| (c) Repurchases by foreigners of foreign securities pre- 
| Wentety Beewed BE U. G......ccccccccccccccccccccees 125 §95 $125 
(d) Foreign securities amortized or paid off.......... 23 45 140 270 
(e) Amount invested privately less resale to foreigners 
Of auch imvestmemt? ...... 2... ccccccecesecccecees ? 200 300 130 
| (f) Net amount of new long-time American capital put 


into foreign investment [(a+b+e)—(c+d)]....... 7241 877 987 
*Source—Annual studies of the United States Department of Commerce of the 
balance of payments of the United States. 
tInvestment in publicly issued securities at public-issue prices deducting re- 
funding loans and underwriters’ commissions. 
merce does not seem to have deducted underwriters’ commissions. 
tRough estimate, made by applying percentage of foreign securities in Ameri- 
can purchases of ‘“‘previously issued securities’’ that was true of 1926, to informa- 
Figures in this line and in line (c) probably for par, not 


$Rough estimate, made by applying percentages of foreign securities in foreign 
purchases of ‘‘previously issued securities’ true of 1926. | 

{Privately taken securities and direct investment, less estimated resales to for- | 
eigners during the year of previously made investments of this type. The Depart- 
ment of Commerce gives no definite figure for the years prior to 1926, but materia! 
for rough deductions for 1924 and 1925 are to be found in these reports and in de- 
tailed lists published by Dr. Max Winkler. 


Table II.—Estimated Transactions in American Securities and Properties 
Engaged in by Foreigners } 
(Millions of dollars) 


1923. 1924. 1925. 1926. | 

(a) U. S. securities bought by Americans from for- 7 

GR GID o.vi vn decccdescndccdvssccterscacseseccee °42 *92 *72 509 | 

(b) U. S. securities bought by foreigners................ +287 +224 +286 636 
(c) Net change in foreign ownership (b—a)........... +245 +132 +214 +127 

(d) Redemption and sinking fund payments to foreigners t t t 25 

(e) New direct and private investment by foreigners.... t t t 32 | 

| (f) Net new amount of capita] supplied by foreigners | 

SEE, datum Bacau seebns ctedeevede das cuanecec«< 1245 $132 1214 134 (| 


tNo estimate made by Department of Commerce for years previous to 1926. 
Probably no great error involved in assuming redemption and sinking fund pay- 
ments about equal to new private and direct investment. 


Table [1I—Interest, Dividend and War Debt Payments 
(Millions of dollars) 


1923. 1924. 1925. 1926. 

(a) Amount paid to American owners of long-time for- 
eign securities and properties abroad............ 400 455 520 678 

| (b) Amount paid to foreign owners of American long- 
| time securities and properties.................... *130 *130 *140 150 

(c) Amount paid to Americans as interest on short-time 

| (d) Amount paid to foreigners as interest on short-time 
| American investments and commissions.......... 7 t 7 78 
(e) Net amount received by Americans [(a—b)+(c—d)]. 270 325 380 507 

(f) War debt receipts, U. S. Treasury, principal and 
ED 446.664.0430 000 08s Ob ebaROES 645d0t00eeeds< re 182 187 195 

(g) Net amount received by citizens and Government 
GE GD Be Sno cnc cds ancdscccccccccccecces 528 507 567 702 


*Rough private deduction from 1926 figures. 
*No figure available for these years. 


} 

| 

| 

foreign investments and commissions... .. + t ; 57 
probably not far from equal in these years. | 
| 

| 


691 
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= 
| 
| 
In 1923, the Department of Com- | 
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| 
| 
| 
| 
| 
| 
| 
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The amount due in the two directions 








ments received from foreigners who 
were buying back some of the securities 
and properties sold to Americans during 
previous years—especially by European 
repurchases. Payments on this account 
gained greatly in 1926, exceeding 
American purchases of previously issued 
foreign securities by a large amount. 
Thus the strain placed on the American 
capital market was actually less in 1926 
than in the two preceding years. My 
guess is that the record for 1927, when 
published, will reveal foreign repur- 
chases and repayments as large as those 
of 1926. 


American Securities Purchased Abroad 


In addition, as is shown in Table II, 
the American market was being given 
funds from abroad during this period 
by foreign purchases of American se- 
curities. Some of this new investment 
by foreigners is to be accounted for as 


prises to make products developed or 
made famous abroad has passed to Amer- 
ican capital. A rough estimate, open to 
a considerable margin of error, of the 
transactions in American securities and 
properties engaged in with foreigners 
during this period is shown in Table II. 

It is probable that, with the stabilizing 
of European currencies and the improve- 
ment in European affairs, the amount 
of foreign purchases of American se- 
curities will diminish temporarily; but it 
is likely to expand again as interest 
rates fall in Western Europe. Discrim- 
inating English investment trusts, for 
example, will almost certainly continue 
to seek out the securities of promising 
American ventures. And cautious Euro- 
pean capitalists are likely for many 
years to keep some part of their assets 
in American securities as a safeguard 
in case of a new European war, of in- 
ternal revolution, or of a long-continued 


state of economic dislocation. News. 
papers carrying cabled American stog 
quotations are now eagerly consulted 
in all European cities. Thus at th 
end of 1926 the American banks held jp 
their vaults for the account of foreign. 
ers stocks and bonds of an aggregaty 
market value of over 1.7 billion dollars, 


Enormous Growth of Foreign Balances 
in This Country 


More striking than the growth in fo, 
eign ownership of American long-time 
securities has been the fact that during 
the same period the volume of foreign 
deposits, short-time investments, and 
loans to Americans has tended to grow 
very considerably, while American de. 
posits abroad, short-time investments, 
and loans to foreigners have increased 
little or not at all. The material for 
measuring the shift in the years prior to 
1926 is very incomplete. Taking it as it 
stands, it shows that in 1924 foreign bank 
deposits, &c., in the United States in 
creased by 216 millions as compared with 
American deposits, &c., abroad. In 1925, 
there was a reverse change of 61 mil 
lions, and in 1926 a striking shift back 
again to the amount of 359 million do- 
lars. The chief factor in the 1926 change 
was a net increase in foreign deposits in 
American banks of 335 millions. 

These figures make it easier to under- 
stand how we have been able to pur 
chase so large a volume of foreign long- 
time securities without serious disturb- 
ances of exchange rates, or a serious out- 
flow of gold. And, indeed, if we had 
not continued to buy new foreign securi- 
ties on a large scale, much foreign gold 
would have been drawn into this country. 
Hence, in part, an explanation of the 
Federal Reserve policy of low short-time 
interest rates 

The explanation of this situation must 
be looked for in a number of directions. 
The growth of foreign deposits in New 
York has been, in part, a direct result of 
the extensive flotation of foreign long- 
time loans in the American markets 
Foreign borrowers, especially Govern 
ments, have left part of the loan proceeds 
on deposit, or have loaned them out for 
short periods. Central banks, especially 
the Bank of France, acquired a large 
volume of funds in New York. To some 
extent this is probably a temporary sit- 
uation. Some of the foreign funds may 
be withdrawn in gold; some may be used 
to meet the growing volume of interest 
payments due to this country. But toa 
large extent, the existence of these for 
eign holdings in New York is probably 
permanent—a reflection of our creditor 
position, of the opportunities in our capi- 
tal market, and of central banking poli- 
cies abroad. 


A New Factor in Federal Reserve Policy 


Their existence in New York intro 
duces a new consideration into Federal 
Reserve discount policy. They will make 
easier the control of temporary move 
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KNOX HAT CO. 


7% Prior Preferred 


WHEATSWORTH, Inc. 


8% Preferred 
We invite your inquiries 
| for further information. 


Charles E. Doyle & Ca. 
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ments of the foreign exchanges. On the 
other hand, possible abrupt decreases or 
increases in their amount may affect the 
domestic credit situation. Their possible 
importance in this respect is not easy to 
measure. With the total of the loans 
and investments of all American mem- 
ber banks in excess of 54 billions of 
dollars, a withdrawal of several hun- 
dreds of thousands of foreign funds 
would not appear at first glance to be a 
grious affair. But, if the withdrawal 
should take place when the amount of 
qutstanding bank credit was close to the 
safety line, and if such a witdrawal 


‘should induce a heavy outflow of gold, 


the results might be temporarily impor- 
tant. The situation is definitely one 
which requires cooperative action be- 
tween the Federal Reserve system and 


Europe 


MHE outstanding mat- 
| ters of the past seven 
days were: The death 
of that very great 
man, Herbert Henry 
Asquith, first Earl of 
Oxford and Asquith; 
the threat of a se- 
rious crisis in the 
oy cotton manufacturing industry 
and the averting thereof, at least tem- 
porarily; and the fantastic political de- 
velopment in Germany. 

. 1 mention the death of Asquith be- 
cause a decisive Leftward shift of the 
British Liberal Party bids fair to follow 


Mtn 





foreign central banks. At worst, the sit- 
uation could be met, however, by a tem- 
porary discouragement of new foreign 
security issues in the American market. 
An important creditor country has either 
to maintain a very solid “gold reserve 
(pre-war France) or put up with fre- 
quent discount rate changes (pre-war 
England). 

That there has been only a small in- 
crease in the amount of short-time loans 
made by Americans to foreigners and in 
American deposits abroad, should occa- 
sion no surprise. European borrowers 
have been finding it easier to obtain 
short-time accommodation from their 
own banks; short-time interest rates 
abroad have been on the decline on the 
whole. The outstanding volume of short- 
time American loans and advances to 


From an American Point of View 


foreigners and deposits abroad, never- 
theless, remains large, and is likely to 
continue to grow with American trade— 
grow to South American and Asiatic 
borrowers, rather than with, European. 
Estimates of the growth .of interest 
payments and the like, due to and from 
the United States, are open to as great 
a margin of error as those of capital 
movements. The official figures—be- 
cause of hitherto insuperable obstacles— 
rest on rather free judgments of total 
American foreign ownership at various 
dates. Table III is drawn from them. 


Current Income From Foreign [nvest- 
ments Reflects Strength of Our Position 


This record of our current interest and 
dividend income from abroad shows the 
full strength of our creditor position. 


‘By HENRY W. BUNN 


removal of his conservative influence, 
and reflection on economic possibilities 
from such a shift cannot but stir the 
imagination. 

The year 1927 opened with good hopes 
for the British cotton textile industry. 
These hopes were falsified, and since 
March of last year the American section 
of the industry (that is to say, mills 
spinning American cotton and manufac- 
turers using American yarns) has been 
in the doldrums; more and more so. I 
see no reason for desperate apprehension 
as to immediate developments; but the 














Eighty-third 


Annual Statement 


New York Life 
Insurance Company 
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346 Broadway --- New York, N. Y. Aged A Ute ath 
mie errs: 
A Purely Mutual Company. 
Ineorporated under the Laws of HOME OFFICE BUILDING 
the State of New York Now, being evested om cite 
Founded in 1845 Square Garden 











New insurance paid for in 1927 


December 3 
Number of policies owned by them . 


1927 A PROSPEROUS YEAR 


Insurance owned by policyholders on 


Over $92'7,000,000 
Over $6,285,000, 900 
2,381,186 





Paid to living policy-holders 
Dividends (included above) 


since organization 


1927 PAYMENTS to POLICY-HOLDERS and BENEFICIARIES 
Paid to Beneficiaries in Death Claims . Over 
Paid policyholders and bonclicissice 


Over $90,500,000 
$48,500,000 
Over $53,000,000 


Over $2,640,000,000 














CREDIT and DEBIT SUMMARY on DEC. 31, 1927 
Amount of the Company’s ‘obligations (liabilities) and the funds held to 
meet them, showing a surplus or general contingency fund of 








$115,227,812.30 
ASSETS LIABILITIES 
Real Estate owned and with fu- 
First Loans ture premiums & Inter- 
on Farms, and ie - po ye insurance 
nds of the United pope de ~~ $1,215,522, 705.25 
States, Govern- Dividend t 
Countk <<" Cities, ipellephatiees “< 1928 59,886,112.00 
ties, Railroads, etc. 628,437,285.07 All other Liabilities... 10,440,191.97 
P Loans, Cash 
Assets.........  269,330,791.52 | Total Liabilities........ $1,285,849,009.22 
= Funds for General Contingency Fund 115,227,812.30 
Protection... $1,401,076,821.52 Total... ...., €1,401,076,821.52 























future of the industry presents one of 
the great problems of the day. 

The German Coalition Government has 
hopelessly split over the bill proposing 
restoration of Clerical control over the 
schools; the Protestant Nationalists and 
the Roman Catholic Centrists supporting 


it, the Populists flouting it. President 
Hindenburg, however, has successfully 
intervened to prevent an immediate 


smash, My understanding is that agree- 
ment has been reached as follows: Con- 
sideration of the school bill to lapse; 
other legislation clamoring for immedi- 
ate action and on which the Coalition 
parties can unite (the budget in particu- 
lar) to be consummated as rapidly as 
possible; the Reichstag then to adjourn; 
thereafter dissolution and general elec- 
tions, the latter probably in May. 

There seems to be another threat of a 
great lockout of German metal workers, 
but the indication is that it will be 
averted by Government arbitration. More 
of this hereafter, and of the trend im- 


plied. 
A dustry would seem indicated by 

the decision taken on Feb. 14 by 
the General Purposes Committee of the 
Cotton Spinners’ Federation to give a 
month’s notice of termination of the 
wages’ and working hours’ agreement 
now obtaining in the industry. One 
further hears that a reduction of wages 
by 12% per cent. will be proposed, and 
an increase of the weekly working hours 
from 48 to 52. 

Ah! “A crisis has -been averted, at 
least temporarily, by a surprise move 
of the employers,” who proposed to the 
unions a joint conference, to commence 
Feb. 21, of employers’ and workers’ rep- 
resentatives, the which invitation was 
accepted. 

The January steel output was 626,200 
tons, as against 604,900 in December, 
1927, 730,700 in January, 1927, and a 
monthly average of 758,200 for the year 
1927. 

The January iron output was 560,500 
tons, as against 559,100 in December, 
1927, 434,600 in January, 1927, and a 
monthly average of 607,800 for 1927. 

The 1927 imports from Russia totaled 
less in value than those of 1926 by 
£3,000,000, and exports to Russia were 
less than those of 1926 by about the 
same amount. The 1927 exports to Ger- 
many totaled greater in value than those 
of 1926 by £22,000,000; imports from 
Germany less by £12,000,000. The 1927 
exports to the United States totaled less 
in value than those of 1926 by £8,000,000; 


GREAT BRITAIN 
CRISIS in the British cotton in- 
















































































By the end of 1927 we probably reached 
the point at which our foreign holdings 
were growing at the rate of three-quar- 
ters of a million dollars a year, merely 
by reinvestment of current income from 
abroad. Within a few years this 
current income is likely to exceed the 
new foreign investment, and be spent for 
more foreign goods or foreign travel. 

It will, remain possible 


very 


nevertheless, 


for us to overloan; temporarily, now 
and again, the exchanges may turn 
against us—that may be a transitory 


problem occasionally presented; perma- 
nently, if we overestimate the paying 
power of foreign countries. In these 
matters the bankers will have to under- 
take to guide the investing public, for 
they involve a high order of divination 
concerning the destiny of nations. 


imports from the 
£28,500,000. 

For the first time since 1924 British 
railway companies are declaring divdends 
for 1927 out of actual earnings. 


FRANCE 
I: his speech at the close of the de- 


United States less by 


bate of many days in the French 
Chamber on the general fiscal and 
financial situation of France, Poincaré 
expressed himself funambulously as to 
whether or no the franc should be further 
appreciated before stabilization. Those 
who infer from his cloudy statement that 
he favors further appreciation, have rea- 
son; those who believe that he meant to 
intimate that he devoutly wished further 
appreciation would not prejudice the gen- 
eral economy, but recognized that it 
would, and so was resigned to stabiliza- 
tion in due course (i. e., after the elec- 
tions) at or near the present exchange 
rate, also have reason. One hears that 
increase of franc-purchases has resulted 
from the inference that further apprecia- 
tion is contemplated; with result in turn 
of increase in note circulation, repeatedly 
deprecated by the Government. In my 
humble opinion cloudiness of language, 
the Delphian lay, is never the ticket. But 
your politician, it seems, however great 
and on the whole honest, cannot repudi- 
ate the mephitic tradition. 
On Feb. 17 the Chamber passed a Gov- 
ernment bil] proposing abolition of the 
State tax on import of gold. 


French Credits Abroad Total 
$1,500,000,000 


Please note in this connection that the 
Treasury has accumulated credits abroad 
to a total of about the equivalent of 
$1,500,000,000 Now suppose that it 
should be decided to convert all these 
gold credits into gold for: importation 
into France, imagine the effect on the 
world’s gold market. 

A spokesman for the Government told 
the Deputies that, in submitting the bill, 
not only did the Government have in 
view decrease of cost to the Bank of 
France in gold importation, but also it 
had in view the day when Paris would re- 
sume her position as one of the world’s 
great gold markets. 

The Bank of France has about the 
equivalent of $800,000,000 in gold in its 
vaults. It is seen that 100 per cent. gold 
backing could be given the france were 
it to be legally stabilized at its present 
quotation. 


The New Tariff Bill 
The tariff bill about to be submitted 
to Parliament hits the American importer 


Continued on Page 377 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 


By D. W. ELLSWORTH 
A Review of the Week Ended Tuesday, February 21, 1928 


HE Annalist Weekly 
Index of Wholesale 
Commodity Prices has 
dropped sharply. The 
index number of all 
commodities for last 
Tuesday is 145.0, as 

fe “Earrd@l against 146.4 for the 
Wiz 2> man) previous Tuesday. The 
decline was due mainly to acute weak- 
ness in beef steers and dressed beef. 
There were also important decreases in 
hogs, cotton, sugar, the non-ferrous 
metals and rubber. Increases, on the 
other hand, were few in number but 
fairly important. The grains were uni- 
formly higher, and their rise was ac- 
companied by an advance in the price of 
flour. Coffee and potatoes, important 
food items, advanced, and in the textile 
group both cotton yarn and raw silk were 
higher. 











DAILY SPOT PRICES. 


*Cotton. tWheat. tCorn. $Hogs. 
Feb. 14. 18.70 1.64% 1.138% 8.25 
Feb. 15 18.45 1.634% 1.15% 8.15 
Feb. 16 18.45 1.62 1544 8.05 
Feb. 17 18.35 1.643 1.15%, 7.95 
Feb. 18 18.50 1.64% «1.15% 8.10 
Feb. 20 18.50 1.665% 1 8.25 
Feb. 21 18.50 1.67% = 1.17 8.15 
*Middling, New York. +No. 2 red, New 
York. {No. 2 yellow, New York. §Day's 
average, Chicago. 
The weakness in beef steers and 


dressed beef is of added interest, follow- 
ing as it does the decidedly pessimistic 
Government survey, a summary of which 
was given in these columns last Friday, 
of the present situation in the cattle in- 
dustry. Best grades of cattle have de- 
clined $1.50 to $2 a hundred pounds in 
the last two weeks, and prices are at 
the lowest level since last September. 
Prices are still above those of a year 
ago, however; the general average for 
all grades for the week ended Feb. 18 





New Limited Offering 


Western Oil 
& 
Refining Co. 


80,000 shares Cumulative Pre- 
ferred Participating stock at 
$25.00 per share, paying $2.00 
per share annually, equivalent 
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times Preferred dividend re- 
quirements, as shown by our 
special folder, which will be 


mailed free upon request. 


JOHN C. FELL & COMPANY 
25 BROADWAY 
NEW YORK CITY 


Send me copy of special folder on 


Western O11 & Refining. 
Name 


Address 











was $12.80, as against $10.60 for the 
corresponding week last year and $9.60 
two years ago. 

The hog market was unsettled by con- 
tinued heavy receipts, and on Saturday 
the average price fell to $7.95, the sea- 
son’s low and the lowest since July, 1924. 
Prices rallied Monday, but the Tuesday 
average was still under that of the pre- 
vious Tuesday. Chicago stockyard spe- 
cialists are reported to be of the opin- 
ion that prices will not go much lower. 

Corn, barley and rye made new highs 


By R. E. HOUGHTON 


Cotton, Wheat, Corn, Rubber, 





OT T O N— Although 
prices were somewhat 
irregular, they moved 
in @ narrow range and 
the market gave a 
fairly good account of 
pa itself this week. The 

am advance on Feb. 14, 

which occurred on 

the bullish January con- 
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publication o 
sumption report was quickly lost, but the 
decline encountered strong resistance at 
the price level that obtained before ‘the 

















THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 
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1927 1928 
6. 8. Mis- All 
1. Farm 2. Food 3, Textile 4. 5. Building 7. Chem- cella- Com- 
1927. Products, Products, Products. Fuels. Metals. Materials. icals. neous. modities. 
January ........ 135.2 154.1 141.8 185.4 124.8 163.3 135.8 120.2 145.7 
February ...... 134.6 152.8 143.2 182.1 122.4 162.6 135.2 120.2 145 0 
BEG ccccccccss 133. 151.9 143.1 170.2 122.7 162.1 134.9 121.7 143.4 
April ....cceeees 132.8 150. 143.1 160.1 121.8 160. 135.2 121.6 141.3 
MY ccccccscccce 135.0 148.3 143.8 156.9 121.0 162.0 134.9 120.5 141.3 
PUM cccccccccce 134.7 147.9 145.0 156.5 120.9 163.3 134.6 118.7 141.4 
FEED ccccescecces 136.5 150.2 145.6 157.2 120.6 161.2 134.0 118.3 142.8 
OMEE ..ccccces 140.3 150.7 151.7 161.4 121.2 159.9 rg! 120.6 145.1 
September ...... 145.9 153.9 159.1 161.5 120.4 156.5 134.3 120.3 147.7 
October ........ 49.4 157.4 156.8 155.4 118.9 155.5 134.0 125.2 148.8 
November ......149.9 157.2 153.7 154.0 118.4 152.0 133.9 123.9 148.2 
December .. 147.7 154.7 151.3 155.8 119.4 149.1 133.7 122.1 146.6 
1928 
January - 150.8 152.8 152.6 158.0 119.5 148.8 134.0 123.9 147.5 
1927 
Feb. 21 er 152.2 143.9 181.3 122.3 162.4 134.6 120.6 144.1 
Dec Dinsesecwe 148.3 157.2 151.1 152.8 119.4 150.9 133.7 122.6 147.3 
ee ere 146.4 156.3 150.9 156.5 119.5 150.9 133.7 121.9 146.7 
1928 
OU. Bi vccccess 150.5 153.7 153.4 158.2 119.5 147.2 133.8 123.7 147.6 
Jan. 17 .151.7 152.6 152.6 158.2 119.3 147.2 133.8 123.5 147.5 
i Sea 150.4 151.8 152.3 157.7 119.4 150.2 133.9 123.3 146.9 
GR. Dig ccccacaes 150.0 152.3 151.5 158.0 120.1 151.7 134.0 125.3 147.7 
Feb. 7 - 148.2 151.0 151.3 158.0 120.3 150.0 134.0 128.2 146.9 
Feb. 14 148.1 150. 152.0 154.4 120.7 150 134.0 125.2 146.4 
Feb. 21 145.2 149.8 153.3 154.4 120.4 150.3 134.0 124.6 145.0 
for the current upswing, and wheat rally, and during the second half of the 


reached the highest level since last June. 
Raw wool continued firm at the higher 
level recently established. Stocks of 
wools in and afloat to the United States 
on Dec. 31, 1927, including tops and noils, 
amounted to 303,668,329 pounds, grease 
equivalent, as against 357,107,458 pounds 
on Sept. 30, 1927, 

Petroleum prices have undergone 
further revision, but the new price lists 
were announced too late to be reflected 
in the crude oil average. In general, 
prices have been lowered on the heavier 
grades, and increases have been made in 
some of the lighter grades. The reduc- 
tion in the heavier grades reflects, of 
course, the current high production of 
low grade oil in West Texas. 

Non-ferrous metals continue uniformly 
lower. The market for copper, both do- 
mestic and foreign, is extremely dull. 
Continued lower open market prices on 
lead in the West have resulted in a re- 
duction in the American Smelting and 
Refining Company’s New York price, the 
first change in several weeks. Tin has 
gone to still lower levels on heavy trans- 
actions. Zine is at a new low on the 
current decline. 


week under review the market made lit- 
tle headway in either direction. 

Foreign markets improved this week. 
American contracts in Liverpool were 
higher, Indian spot quotations advanced 
substantially and Egyptian cotton in 
Alexandria rose sharply on unfavorable 
reports on the progress of the African 
crop. 

The cotton meeting held at Jackson, 
Miss., adjourned Feb.21 after adopting 
a resolution recommending a reduction of 
10 per cent. in acreage planted to cotton 
this Spring through restriction of credit 
for farming cotton and through diversi- 
fication of sowings: 

Reports of rain and snow in sections 
of Texas that had been suffering from 
drought were interpreted as bearish, al- 
though of course they had a bullish re- 
action, too, in that they indicate relief to 
the Winter wheat crop. March cotton 
was actively liquidated in anticipation of 
notices which will be posted on Friday, 
Feb. 24. Another depressing force this 
week was the report of small takings by 
mills throughout the world. The world 
takings amounted to 243,000 bales, com- 
pared with 417,000 bales last year, 322,- 





Sugar, Coffee 
000 two years ago and 385,000 three 
years ago. Takings for the season are 


about a quarter of a million bales less 
than two years ago, when the total for 


twelve months aggregated 15,130,000 
Though mi had taken virtually the 
same amount of cotton between Aug. | 
and Dec. 15 for the past three years 


comparisons have changed materially the 
past two months, with takings now 4 
million bales under last season. 


American cotton spinning was more 
active in January than in December; 
the Censu Bureau’s. monthly report 
shows an increase of 400,000,000 active 


spindle hours for January. 

Active spindle hours totaled 8,259,459, 
529, or an average of 227 hours per spin- 
dle in place, compared with 7,859,363,372 
and 215 in December and 8,558,066,401 
and 229 in January last year. 

The average number of spindles oper- 


ated during January was 38,890,685, or 
at 101.5 per cent. capacity on a single- 
shift basis mpared with 34,428,611 and 
94.3 in December and 38,224,424 and 102.3 
in January year. 

An inquiry into the operations of cot- 


ton exchanges, millers and the Depart- 
ment of Agriculture to ascertain whether 
there has been any efforts at price man- 
ipulation cotton was ordered this 
week by the United States Senate. The 
inquiry is to be conducted by the Agri- 


cultural Cor ttee. 

Specifical the committee would 
“make a full and complete investigation 
of the activities of the cotton exchanges, 


cotton merchants, bankers, mill men and 
the Department of Agriculture with a 
view to determining whether there has 


been any manipulation of the market or 


any undue 1ence thereupon in connec- 
tion with the issuance or publication of 
cotton reports or the decline in the price 
of cotton; to report thereon to the 
Senate as soon as practicable, with such 


recommendations for necessary legisla- 
tion as it deems advisable.” 


Range of Cotton Future Prices. 


Mar May —July- 
Higt yw. High. Low. High Low 
Feb. 13..Holiday E 
Feb. 14..18.26 17.80 18.43 17.97 18.50 18.06 
Feb. 15..18.08 17.92 18.24 18.05 18.30 18.13 
Feb. 16..18.15 17.82 18.29 17.97 18.35 18.02 
Feb. 17..18.10 17.86 18.28 18.03 18.31 18.06 
Feb. 18..17.98 17.77 18.14 17.92 18.17 17.94 
Wk’s rge.18.26 17.77 18.43 17.92 18.50 17.0% 
Feb. 20..18.10 17.98 18.28 18.15 18.32 18.18 
Feb. 21..18.20 17.94 18.40 18.17 18.44 18.20 
Feb. 22..Ho ay 
Feb. 21 ‘ 
close 18.902@18.03 18.23@18.25 18.27@18.28 
( Dec. —Jan.— 
High. Low. High. Low. High. Low 
Feb. 13. .Holida 
Feb. 14..18.29 17.85 18.28 17.94 18.22 17.82 
Feb. 15..18.12 17.94 18.11 17.93 18.01 17.92 
Feb. 16..18.19 17.91 18.17 17.90. 18.05 17.91 
Feb. 17..18.16 17.93 18.15 17.92 18.04 18.04 
Feb. 18..18 17.85 18.03 17.82 17.93 17.82 
Wk’s rge.18.20 17.85 18.28 17.82 18.22 17.82 
Feb. 20..18.18 18.07 18.18 18.04 18.05 18.00 
Feb. 21..18.27 18.04 18.26 18.03 18.18 17.99 
Feb. 22..Holid 
Feb. 21 
close 18.09@18.10 18.09 18.03 


RUBBER 


UOTATIONS on crude rubber fu- 
tures declined to new low levels this 
week and thus for the market has 

of having reached bottom. 
a little buying by facto- 


shown no sigt 
There has beer 


ries on ths scent declines and some 
short covering, but rallies have been 
short-lived the feeling of the trade 
is that the p will decline to about Is. 
or 25 cents a pound. 


If rubber should decline far below that 
level one might consider the price de- 
cline as discounting too much. It is not 
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like the British Government to advertise 
the idea that restriction may be abol- 
ished and to let one of the chief prod- 
yets of the Eastern colonies suffer so 
heavily unless it is part of a general 
plan, perhaps of an attempt to remedy 
a bad situation by forcing a compromise. 
Undoubtedly, recent levels at which rub- 
per has been held by means of the Brit- 
ish restriction scheme were too high, and 
the scheme as originally planned must 
be considered a failure, but possibly the 
actions of the British Government dur- 
ing the past few weeks have all been 
part of a manoeuvre to coerce the Dutch 
into cooperative restriction. 

The immediate statistical position of 
the commodity has not changed much. 
Stocks in London on Feb. 18 at 56,962 
tons, showed a decrease of 1,176 for the 
week and of 7,147 from the high point 
of Oct. 15, 1927, but trade news this 
week was somewhat unfavorable and in- 
duded reports of curtailment of mill 


operations. 
Range of Rubber Future Prices. 

——Mar. — eo ol “ig J 
High. Low. High. Low. High. Low. 

Feb. 13..Holiday. 

Feb. 2.30 31.70 33.00 31.70 33.10 32.00 

Feb. 15..32.50 31.30 33.10 31.00 33.30 31.50 

Feb. 16..31.80 31.40 32.80 31.80 32.90 32.00 

Feb. 17..31.80 30.50 32.50 31.00 32.70 31.10 


30.50 31.80 31.40 31.90 31.50 
Wk’'s rge.32.50 30.50 33.10 31.00 33.30 
Feb. 20. Ce 30.50 31.40 31.00 31.50 31.10 


Feb. 21. .30. 28.30 30.70 28.60 30.90 28.60 

Feb. 22..Holiday. 

Feb. 21 

close . .28.50@28.70 28.70@28.80 28.80@28.90 
J tnt co we 
High. Low. High. Low 

Feb. 13. .Holiday. 

GL ere err. 33.39 32.10 33.3 32.30 

Feb. 15. 33.50 31.70 33. 31.80 

tf err 32.90 32.10 33.10 32.40 

SS 00 31.20 33.10 31.50 

Feb. 18 32.10 31.60 32.10 31.80 

Week’s range.. 33.50 31.20 33.50 31.50 

Feb. 20.. .90 31.20 31.90 31.40 

= Rep 31.10 28. 31.00 28.70 

3 sere ee | 

Feb. 21, close... 28. 28.90 


CORN 


MALL carlot receipts, strong cash 
S markets and continued export de- 
mand supported the corn market 
this week against a substantial volume 
of profit- fanned The fact that cash 





Wheat, No. 2 red (bu.) 


Barley, malting (bu.)....... 


s, day’s average, Chicago (100 Ib. 
Got on, middlin fib.) - 

Wool, fine sta 
Wool, 
Steers, choice carcass (1 
Hams, picnics (lb.) 
Pork, mess (100 Ib.) 


rors fee, io No. 7 ( 
Flour, Minn. 
Lard, prime 
Cottonseed oil, 
Printcloth, 38%4-inch, 64x60, 


estern 


branded double cuts (yd 





SPOT PRICES OF IMPORTANT COMMODITIES 


Corn, No. 2 yellow (DU.)...2.....escccccccene 


—- best heavy steers, Chicago (100 Yb.) 


Feb. 21, °28. Feb. 14, '28. Feb. 21. '27 
$1.67% $1.64%, $i 50% 
Ys 1.15% 1.13% 905. 
swakana 65% 64%, 52 
(ss 1.2 1.20 1.15% 
hes 1.1 1.07% 8914 
16.00 17.50 12.15 
asin 8.15 8.25 11.65 
kta 4 


e = OE TF Ere 
Ohio delaines, greasy vente GBs)... 
00 


ranulated ge. ) 2 ee eee ee 


imm. crude, § ‘EL (00 lb... 
35 


.) 
Cotton sheeting, brown, i-inch, 56x60, 4,000 un- 
e 


eheks 214 50 00 
eosece 10% .10% 14% 
eesnee 30.50 30.25 37.50 
éénsee wae -1825 2275 
orescke 056 -0570 .0605 
ene re 16% 14% .14% 
rere 4 7.30 7.50 
connes 11.80 11.85 12.90 
asa Kes 8.00 8.00 8.50 
ase 07% .0T% 07 @ .06% 


nye rm 09% .093 
Cotton yarn, Southern two-ply warps, No. 20 (Ib.). Rtthe 37 te 3544 
be py yarn, Bradford, 2-40s, halfblood weaving 


Fe PERT Pe I arr 1.7744@1.80 1.77%@1.80 1.75 @1.80 

Silk, crack double extra, 13-15 (Ib.)................ 5.40 @5.45 5.25” 5.35 6.07144@6.12% 
Rayon, domestic, 150 denier, A nits (ib.). 1.50 1.50 1.45 
Coal, anthracite, stove, company (ton)............ 35 9.35 9.50 
Coal, bituminous, steam, mine run, Pits. (ton) 1.8214 1.82% 1.85 
Coke, Connellsville furnace (ton)................. 2.75 2.75 3.50 
Gasoline, at service stations, Oil, Pome and Drug 

Reporter average for 10 sections (gal.)........... Py 17 .2107 
Petroleum, crude, at well, Oil, Paint and Drug 1.347 1.347 1.585 

Reporter average for 10 fields -_ Siudursedietane 
Pig iron, Iron Age composite (ton)................ 17.75 17.75 .04 
Finished steel, Iron ARS, composite (100 Ib.)....... 2.364 2.364 2.367 
Copper, electrolytic ans 35908006002 cnsedonaTanns ~ off .14075 .1330 
EMM MUD cvcsccccectavccsteacvcedsesssceceseeseces -0625 063 0760 
ME i ti louie nan ed ds onebs aikb osK0 0% 4 aasae nen Sr 52 69625 
EC I i oun hds'6 bine beensan casos 545 .056 .0665 
Lumber, American Contractor composite (1,000 ft.) 24. 98 24.95 27.53 
Brick, Amerfcan Contractor composite (1,000)..... 14.88 14.88 15.60 
Structural steel, American Contractor composite 

ORE TD pencsssdcisccpannncsesessesdcsetnesnesee ee ; 1.80 1.91 
Cement, American Contracter composite (bbl.).... 2.28 2.28 2.30 
Leather, Union backs (ID.)......2..cccccccccsscsece 64 -64 44 
Hides, native steers, Chica Pp on. giver iethencews 24 24 .14% 
Paper, MOWSPTINt, FOU (100 ID.).. 2.20.0 ccceccecses 3.15 3.15 3.50 

none My ing 3 Fi No. Kratt oS een 6.75 6.75 6.75 

ber, Pl. ist latex crepe (Ib.)................ 4 32 391, 


.1850 .1870 ; 

1.17 @1.20 1.17 @1.20 1.10 @1.14 
50 @ 52 — .50 52 45 @. 46 
” 22 


07% 


09% .08 @ 
28My 








corn has more than kept pace with the 
advance in futures is taken as indicat- 
ing that the position is sound and that 
the present advance is a real bull move- 
ment. 


COFFEE 


AILURE of our market to keep its 
KF requirements filled is said to be the 

chief reason for the continued 
strength in coffee futures. Supplies are 
low and there is said to be a lack of cof- 
fees suitable for tender on March con- 
tract at present quotations. It is now 
generally admitted that Brazil will be 
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of the country. 


IMPORTANT NEWS for 
3 BUSINESS MEN, 
| BANKERS and INVESTORS 


HE NEW YORK TIMES is now publishing 
) every Sunday a special financial and business 
news page, giving valuable information to bankers, 
investors and business men generally. 


1) An outstanding feature of this page is concise 
| ) dispatches from The Times correspondents in 
Reserve bank cities throughout the 
United States summarizing conditions in the 
districts, comprising a comprehensive, up-to-the- 
minute report of trade, industry and agriculture ‘ 


The money market, 
| 2 news and the various significant trends or events 
of interest to investors are broadly covered. 


industrial and railroad 





transactions 


a The Times on Sunday presents its usual full Q 
} report of Saturday’s financial and commodity ) 
markets, together with tables of securities 

the nation’s standard for 

accuracy and completeness. 





Financial news 








: Che New York Cimes 


the second news section Sundays. 


is published in 


eee. 











able to sustain the market against any 

serious decline unless some unforeseen 

financial difficulty should develop. 
Range of ere Future Prices. 


—~Ma: —May— July 
High. Lew. High. Vow. High. Low 
Feb. 13..Holiday. 
Feb. 14..14.8 14.04 14.05 13.90 13.80 13.67 
Feb. 15..14.48 14.30 14.13 14.07 13.85 13.80 
Feb. 16..14.85 14.50 14.30 14.15 13.95 13.83 
Feb. 17..14.80 14.63 14.20 14.10 13.88 13.79 
Feb. 18 14.15 14.10 13.80 13.78 
Wk’s rge. “4. 85 14.04 14.30 13.90 13.95 13.67 
Feb. 20..14.87 14.68 14.24 14.10 13.88 13.75 
Feb. 21..14.88 14.85 14.25 14.20 13.95 13.85 
Feb. 22..Holiday 
Feb. 21 
close 14.85 14.25 13.95 
Sept. Dec 
High. Low. High. Low 
2 Seer re .Holida 
. SS ar 13.52 13.40 13.35 
Feb. 15..... 3.58 13.50 13.37 
Feb. 16 13.65 13.55 13.40 
Feb. 17 13.58 13.50 13.38 
Feb. 18. 13.51 13.50 13.30 
Week's range 13.65 13.40 13.40 
Feb. 20...... .13.60 13.45 13.40 
i. -13.66 13.60 13.48 
> ar Holiday 
Feb. 21, close 3.88 13.48 
HE markets in raw sugar and 


sugar futures continued in their 
recent gradually declining trend 
Pressure of Porto Rican and Philippine 
sugars and continuation of the hand-to 
mouth buying practice by refiners con- 
tributed to the market’s weakness. 
Range of Sugar Future Prices. 
—Mar.-— May- —July 
High. Low. High. "Low. High. Low 
3..Holiday. 
14.. 2.52 2.49 2.59 2.57 2.68 2.65 


-. 2.48 2.42 2.56 2.51 2.65 2.61 
Feb. 16.. 2.42 2.36 2.51 2.44 2.61 2.54 


Feb. 17.. 2.41 2.36 2.49 2.46 2.58 2.56 
Feb. 18.. 245 2.41 2.53 2.50 2.63 2.60 
Whk's rge. 2.52 2.36 2.59 2.44 2.68 2.54 
Feb. 20.. 2.48 243 2.56 2.50 2.66 2.60 
Feb. 21.. 2.48 2.44 2.56 2.52 2.66 2.63 
Feb. 22. Holiday. 
Feb. 21 

close 2.48 2.55 2.64 

-Sept.— Dec. Jan 
High. Low. High. Low. High. Low 

Feb. 13..Holiday. 
Feb. 2.76 2.73 2.84 2.81 2.80 
Feb. 15.. 2.73 2.69 2.81 2.77 2.79 
Feb. 16.. 2.69 2.63 2.78 2.73 2.77 


Feb. 17.. 2.66 2.64 2.78 2.74 2.77 
. 2.72 2. q : 
Wk’s rge. 2.76 2.63 2.84 2.73 2.82 


Feb. 20.. 2.74 X . 2. 
Feb. 21.. 2.75 2.71 2.84 2.81 2.85 


Feb. 22. -Holiday. 
Feb. 21 
close 2.73 2.83 2.83 


WHEAT 


NTEREST in the grain markets is 
I broadening. Last week corn was 
still ahead of wheat in the volume 
of business transacted, but wheat trad 








ing definitely revived for the first time 
iti Many months 

Although the reports of sales of wheat 
were officially » Russian situa 
tion is having considerable influence, 


denied, the 


Range of Grain Future Prices. 
Chicago Prices. 











WHEAT 
Mar Mé q 
High. | é ow. High You High, ow. 
Feb. 13 oliday 
Feb. 14. ..1.31%4 1:30% 1.314g 1.30% 1.28% 1.27% 
Feb. 15...1.30% 1.304 1.304% 1.29% 1.28. 1.274 
Feb. 16 1.33 1.31% 1 3314 1.314% 1.30% 1.28% 
Feb. 17...1.32% 1.3144 1.3344 1.31% 1.30% 1.30 
Feb. 18...1.324 1.319% 1.325 1.314) 1.29% 1.28% 
Wk's rge.1.33 1.30% 1.33% 1.29% 1.30% 1.27% 
Feb. 20 1 % 1.344% 1.33 1.31% 1.303 
Feb. 21.. (1.3366 1.32% 1.345% 1.33% 1.32" 1.304 
Feb. 22 Holiday 
Feb. 21 
close 1.33% 1.34% 1.31% 
Range for 
1928 1.335% 1.27% 1.34% 1.28% 1.32 1.25 
Fe.21.Ja.11.Fe.21. Fe.6.Fe.21.Ja.11. 
CORN 
. ir May yA 
High. Low. High. Low. High. Low 
Feb. 13. “Holidi ay 
Feb. 14 94% .935, .97% .96% 9044, .9T% 
Feb. 15 944, ‘93%, ‘9st, ‘961, ‘995% 97% 
Feb. 16 96 94% .9916 .98 1.01 99% 
Feb. 17 95% 935 (984% :97% 1.00% .99 
Feb. 18 9444 .93%% .975, .96% .99% .98% 
Wk's rge. .96 9344 .99% .96% 1.01 ITH, 
Feb. 20 94% .93% .98%4 .97% 1.00% .99% 
Feb. 21 964, ‘94f% “o9tf 974 1.01% ‘99% 
Feb. 22. Holiday 
Feb. 2 
close 96 99% 1.01% 
Range for 
192% 964 4, 8944 01% 91 
Fe.2 ja t.Fe 3 jofre Of Ja.27. 
OATS 
Mar May July 
High. Low. High. Low. High. Low. 
Feb. 13 Holiday 
Feb. 14 5544.55 56 554 53% 53" 
Feb. 15 545 .55% 554, .53% .534 
Feb. 16 54%, 5644 .55% .54 53% 
Feb. 17 5 ey Ay ty | 53%. 
Feb. 18 54% «54% «2.55% «554% 58% «(SH 
Wk's rge. 554% 54% .564 55% .& 53% 
Feb. 20 4% 54% 56 55% 4 .53% 
Feb. 21 55 54% .56% aoe HY $e 
Feb. 22 Holiday 
Feb. 21 
close 55 56K, 5AM 


Range for 
1928 


Sa 54 Ay 
Fe.7.Ja 11 Ja. "7 Ja.11. Root $56 oF 
RYE 
Mar May July 
High. Low. High. Low. High. Low. 
Feb. 13 Holiday 
Feb. 14 1.09% 1.087, 1.10 1.09% 1.04% 1.04 
Feb. 15 1.0956 1.0844 1.00% 1. os, aJ 04% 1.04 
Feb 16 1.10% 1 09%, l tt 1.10 1.06 1.05% 
Feb. 17 1.10% 1.09% 1.1144 1.00% 1.06 1.05 
Feb. 18...1.10% 1.09% 1.10% 1.094% 1.05% 1.04% 
Wk’'s rge.1.10% 1.08% 1.11% 1.08% 1.06 1.04 
Feb. 20 1.11% 1.105, 1.1156 1.11 1.06% 1.05% 
Feb. 21 1.1156 1.105 1.114% 1.11 1.07% 1.06% 
Feb. 22 Holiday 
Feb. 21 
close 1.11% 1.11% 1.07% 
Range for 
1928 1.11% 1.06% 1.11% 1.06% 1.07% 1.01 
Ja.23. Fe.6. Fe.21.Fe.8.Fe.21.Ja.11 








A Critical 
Time! 


Since the raising of the re- 
discount rate the market has 
been dragging to lower lev- 
els, with occasional sharp 
advances in certain issues 


In recent years sharp breaks 
have usually followed a 
higher race within a com- 
paratively short time. Will 
that be the case again? 


What action to take? Buy at 
today’sslightly lowerlevels, 
or sell all holdings in prep- 
aration for drastic decline? 
The course of prices and the 
policy for indit idual investors to 
follow at this critical time are 
discussed in the current Brook- 
mire Bulletin, A copy upon re 
quest 


- BROOKMIRE 


ECONOMIC SERVICE INC 
570 Seventh Ave., New York 


Ser f ulletin TA-222 


Name 


Address. 
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ARNINGS — The out 838 in the year. Premium income 
standing -report on snowed _ $101,747,087, a gain of 
corporate earnings CORPORATE NET EARNINGS $8,384,07: New life insurance paid fg 
art during the year totaled $901,174,03 
published during the 1927. 1926. wer mene On new group insurance amounted to ton 
past week was the Alabama Great Southern R. R. (1). $2,621,765 $2,772,462 $11.69 $13.36 487,014. Capital totaled $15,000,000 ang 
annual statement of Aluminum Co. of Shoe & F (1)... 13,671,940 4.02 os surplus over capital and all liabilitig, 
‘ aie American Brake Shoe Found $26,003,082, giving a total 
General Motors Cor- Co. (1) ii 2,794,851 3,029,216 3.28 15.04 Common olicy holders of $41 003-085 " u 
oration. Net earn- American Can Co. (1). -s. see 13,055,199 13,736,382 4.11 4.38 P nae Urplus 
P a ae American Express Co. (i).......... 2,321,440 2,377,746 12.89 13.21 increased $6,309,164, which is the largey 
B a) ings totaled $235,104, American Gas & Electric Co. (1)... 14,829,811 13,008,753 6.53 8.12 Common gain made any one year in the history 
4) - . - 
826, a new record for the company and American Metal Go., Lid, (D....... B513'764 26573093688 oP mt ies affil ted with the & 
a : . _ti earn- American Seating Co. (1). uxt 938,360 pee 4.08 ; ompanies affiliated with the Aetn 
more than the highest peace ogg “s Atlantic Coast Line R. R. (i)...... 9,855,908 16,519,873 11.94 24.07 Life are the Aetna Casualty and Surety 
ings ever reported previously — y 3 Blumenthal (Sidney) & Co. (1). 1,056,104 475,687 | 43.55 Preferred Company, the Automobile Insurang 
American business enterprise. The cor- r : . + ee Company and the Standard Fire Insuy. 
poration did a total business last year Bohack (H. C.) Co, 2). grcceteeess 579, 600 1 212-985 19.50 6.69 ance Company. Their annual reporh 
: b oston an Ye See : 041,778 : bite 
of $1,269,519,673, an increase of $211,- Buckeye Pipe Line Co. (1)........ 981,036 1,046,118 4.90 5.23 follow: 
366, 335 over the year before. Buf ffalo, Rochester & Pittsburgh The Aetna Casualty and Surety Com. 
‘ o¢ Railway Co. (1)..... tiga aatats 1,277 1,328,295 .02 9.22 Common pany reports premiums amounting to 
The balance credited for the common Rust x J compan - y 2). -- 2. <0. 653,972 500,189 ; ie $17,294,273 and income from interest anj 
stock out of last year’s earnings was per Ce. a)... reremrreiarees 310,517 1,500,318 15 14 rents totaling $1,073,549. Total assets ar 
$225,995,496 after regular dividends of Carolina, Clinchtieid & Ohio (1). 992,448 127,020 Me: Po $31,601,484, an increase for the year of 
$9,109,330 on the preferred and deben- Central of Georgia Railway (1)---; 2.216.159 3.675.393 11.08 18.37 $3,928,944. Paid-up capital of the com. 
as entra ailroad 0. ew Jerse ) i, . ) 19.94 15. ie P ~ 
ture stock te mi. seen. pea. os 17,400,000 Century Ribbon Mills, Ine. (1)..... "68,384 155690 ‘442 er agg aaa Fry A 
Aire sami aincialeieenniat ee iving a surplus to policy holders amount- 
shares of common stock, against $194,- Chesapeake & Ohio Railway (1).... 28,607,315 29,294,803 24.19 24.75 Common ing to $11,524,032. The increase in sur. 
645,462, or $10.90 a share in 1926, calcu Chicago; Gt. Western R. R- Co. (1) - 400,398 901,404 84 1.91 plus in the year was $2,389,549. 
lated = . my og hong The a pr Railway Co. ; oeepeeee pes 1,566,332 1,689,640 13.02 14.19 Common RK: 7 Automobile — —_ 
mon stoc s B icago, Milwaukee t. Pau : x which writes a general fire and marine 
Autumn, so that at the end of 1926 there Railway (1) .......-. 0.0... -.+as. 46,320,276 2,399,041 nee ee business, shows a premium income of 
were only 8,700,000 shares outstanding. ae a Northwestern R 9,926,063 12,419,841 5.27 6.9: $7,931,471 and income from interest and 
Estimates of SF pee = —. Chicago, st Paui, SEA a eg laa —. oe : 2 Common, rents of $800,699. Assets total $20,466. 
t year had ranged from $225,- maha Railway (1)............. 319,885 809,742) ... | eye ° " - : y 
Pasay = $530, 000,000, eo on the ake a cwamwens 1,496,858 1,683,329 3.17 a8 — O64. she reduction — ger ee me 
" h ] f Cities Service Company (1). - 31,739,717 25,688,083 due to the company’s withdrawal from 
the frst statement a op ati resu rs ° Pre oe - : eal the writing of foreign business and de 
the irst nine mont s’ operations and on evelan incinnati, icago mestic treaty business. The capital js 
3s. St. Louis Railway Sgt peal 8,775,382 11,395,283 17.5) 5 en Se ok oe a nar. 
ucsoos as tothe fing aaifall year's net | Gommonweaith Batson Go Ci}... Rtgeaae inaseanr TESS Hag See st ae Bee 
‘ommonwealt ower Tie (2).... 9,195,628 ,360,902 aie a surplus to policy holders o 8 
indicates, therefore, that the corpora- Consolidated Gas Co. (1) 42,273,779 35,666,893 8.79 9.60 C The Standard Fire Insurance Com 
tion’s business in the last three months —— 7 Rye picudanseds 1 £3300 1 158663 5% .60. Common oun pagprson, Lie Lasece ~ 3 ompat 
had been underestimated. The net in- Cuyamel Fruit Go. (i).............. 17869" 612’ 169 623 - and income from interests and rents of 
come for that period was $45,397,018, Delaware & Hudson Co. (1)......... 3,071,861 8,303,277 5.95 19.27 $130,651. Assets amounted to $3,537,590, 
against $63,113,717 in the preceding Delaware, Lackawanna & Western increase of $388.697 for th 
' d $39,112,463 in the last quar- aS a aaa 15,707,772 17,913,200 9.30 10.60 ee ee te ee ee 
ear 1986 3 q Detroit & Mackinac Rwy. Co. (1).. 198,6 29,774 7.55 3.13 Capital is shown as $1,000,000 and sur- 
er 0 : ‘ al x oan anenncinnaati = ae lus as $985,213, « ain of $250,430, 
= plus as $985,213, a g 430, 
The cash position of the corporation Detroit, Toledo & Ironton R. R. a aus. 010 1,409, 273 11.28 Pfd. & Com Surplus policy holders totaled 
t the end of the year was as strong as, orida East Coast (1)......... - 41,774,762 2,873,949 ae i a O45 ; 
if not stronger than, ever before. “Cash Aen en Ay (5)... eee eee ee asa a2 1,809,040 5.24 247 $1,985,213 
Lhan, - yvenera SD GED u casocccssvcoccees 4 ,826 12. Y . ? s . 
in banks, United States Government Georgia, Southern & Florida Ry.(1) 98,336 653,317 ** Pe Aluminum Company of America 
securities and marketable securities at Goodyear Tire & Rubber Co. (1)... 13,135,666 8,799,138 9.02 3.78 Common The report of the Aluminum Company 
the close of the year amounted to $208,- Gulf, Mobile & Northern Rwy. (1). 1,054,194 1,319,427 ; 3s = Freferred of America and subsidiary companies for 
176,198,” the corporation’s official sum- Harbison, Walker Refractories Co. . — 1927 shows a net income of $13,671,940 
mary of its report said. “This compares [| |, (1) ..-. 0... eee eee ee eee eee eens 4,012,268 3,999,378 10.65 10.61 after depreciation, depletion, Federal 
with $135,398,386 at the close of the Hartman Corporation ()...... - 1,012,633 1,414,050 2.38 3.51 Class B taxes, bond premium and unamortized 
previous year. Sight drafts were $14,- Helme (George M.) Co. (1)..... 2,258,850 2,223,919 8.24 8.09 discount and other charges. This was 
649,097; soca $172,647,716; total o- am Cenk oes eae asi ae 3.00 ie equal, after $7,745,388 dividends on the 
current assets, $432,280,123; current lia- Indiana Pipe Line Go. (ij.......... “985468 8171630 Sg S45 preferred stock, to $4.02 a share carnal 
bilities, $159,356,147. This leaves an Investment Co. of America (6)..... 492'917 cs 4.60 : on 1,472,625 shares of no-par common 
excess of current assets over current pehigh van ai 2s ee if 377-446 5.01 7.14 stock. The net income after Federal 
. Sl in 979 Q9* . alley Railroa 0) 11 . » ces ¢ d -eciati 
Uabtition of S595,508,0°°. ae Louisville & Nashville RR. Co. (i) 16,726,241 19,422/111 1439 1660 “ommon cone end Concedes, See eae 
Explaining the record income figures, McCrory Stores Corp. (1)..... . 2,623,803 21390911 5.26 480 Com. &Cl. B interest, 1926. was $19,747,068. 
the report stated: Mackay Companies a : 4,627,417 4, 626, 171 6.34 6.34 Comm ‘ : . 
“Net earnings for 1927 were $235,104,- ta Se nc 5 mee American Brake Shoe 
Mandel Brothers, Inc. (1). erry "825,877 1,587,846 2.64 ae > me é 2 2 
826, after deducting $3,214,183, which is Mathieson Alkali Works, Inc. (1).: 1,832,916 1,679,485 11.27 10.22 Common d ay sso nag hg Fe — 
the corporation’s proportion of the earn- Michigan Central R. R. Co. (i)..... 16,866,557 18'963.898 90.02 101.21 ry Company's report for ‘ shows 8 
ings and losses of subsidiary companies Mobile & Ohio Corp. i): ove kaads 1,349,667 1,886,339 22.43 31.05 = profit of $2,794,851, after all charges. 
8 Bem EbPaceceoce eee y > - ‘ oe riatlor a . é ; ( a é f 
a but accruing | yh me Mur “ 4 (GC. ) Co ie saecas 580,853 364'G0r Sui ts —— = ¥ and taxes, © ae 
Motors Corporation in excess of divic S Nashville iikemanen St. uis a Ay ty eat ig vo.Lo S oe 
ceived. This latter figure appears as a | RBS Se ae epee 2,325,821 2,511,258 on = on 648,124 shares of no-par common 
ieinete H th ones pices + for the National Fireproofing Co. (1)....... "179/414 519/865 13 3.29 Preferred stock. This compares with $3,029,216, ot 
deduction ih e in k National Shirt Shops, Inc. (1)..... 333,051 é 50 Common $15.04 a share, earned on 155,928 shares 
first time, due to losses of Yellow Truc Nevada Consolidated Copper Co (3) 1,871,892 1,578,999 se + sree “ wolireg ——— = ’ 
and Coach Manufacturing Company and New a Co ee outstanding in 1926. 
4 e Ss ortheastern , , 189,634 na ics ‘ : 
Vauxhall Motors, Ltd., of wg oy New York Central Railroad Co. (1). 58,565,145 55,664,041 15.28 14.59 en Com 
——_ proportion _ $7,07 a New York, Susquehanna & West- on The net income of the American Can 
“After paying the regular quarterly ern aces cecccessccesscccccecse .335 =. d. 206,365 “ee Company for 1927 was $13,055,199, after 
N e +4 , ; ive a ,J00,199, 2 
dividends on preferred and debenture New York Transit Co. (1). pa ried eee éi a depreciation, interest and Federal taxes 
—_ = or as tein “* Stee ik Niro & fa a Tg - 19,254,647 17,563,507 3.86 3.85 Common equivalent to $4.11 a share on the $2 
there remains ing the orwa ire ubber Co. (3). d7,634 63,895 a i par common stock after preferred divi- 
amount earned on the common shares a Dixie Cement Corp. ened se I bai 
outstanding. This is gpm to $12.99 Pennsyivania Railroad Go. (ij::!! 68°160/296 67,567,968 7 ance 
a share on the common stock, against ne a dip eee vee 
$10.90 for 1926 calculated on a eompar- Pettibone-Mulliken Co. (1) ...... 149,782 220,542 85 2.36 Cities Service Securities 
*hle be For the purpose of making Piggiy Aarow, eer Cor ao... 4783; 200 1,267,695 . 12.67 
ie y estern ate, 
a fair comparison with 1926 it is neces- a ee ee 282,000 173,102 aa 
sary to include for that year earnings Pressed Steel Car Co. (1). arere 16,726,237 ok Sacumayy s DEPARTMENT 
Oo ern 
accruing to the minority interest of BEE esncctiwcrasnteces 5,186,013 4,893,380 13.72 12 ry, 
Fisher Body Corporation _outstanding 7 od Oats SM Ss ares a aatetin (870,585 7,140,232 15.09 13.46 a acacia Henr L. L..Doherty 
prior to June 30, 1926. This results in eading Co. (1)... 13,496,660 18, sai, 122 «7.64 11.23 
p ; . Hho Rolling Mill Co. (ij............/11/: ‘B'zasisea '4'064'000 «gee UE? & m seh 
pre eam RJ en aan B. Royal ‘Typewriter Co., ine. (i). 11130196 Tires as Ba ompa y 
ear Ss , as o — = — 
on a comparative basis, show an increase Selfridge & Co., Ltd. (2) Pe grt *T771,121 +20.73 #77.79 60 Wall St., New York 
of $40,459,364, or 20.8 per cent. Splitdorf-Bethieh El “a+ $405, 3.86 tee aa 
“There was paid as regular dividends PPP permed soereeetiwon 400,000 330,340 As aN =a 
on the common stock during the year a eet SE oe o (1). an 114,649 66 . Common 
total of $73,939,478. In addition, two earns ) Company (1)... 997,475 243,828 ve AS Ww * . 
extra dividends were declared, aggregat- Timkin Detroit. Aste Go th cea 1,840,890 1,772,460 133 ia Common hitenights, Inc. 
ing $60,896,603. There resulted a total United Profit Sharing Corp. (1).. 292,371 324,894 1.15 1.41 Common Com. Stock—Convertible Bonds 
declaration of common stock dividends —— 
- - “ eg Uae States Bond & Share Gasp. 
for the year of $134,836,081. This in- a 279,140 os Kn j. Streicher & Co. 
cludes the extra dividend amounting to U nited States Eavelope Co. 1? ot 5 940,197 28.55 37.72 lembers New York Curb Market 
$43,500,000 paid Jan. 3, 1928, to stock- Jnite ates Tobacco Co. (1) 576,870 2,394,837 5.74 5.26 
holders of oaned Nov. 19 1927, and Siem Comper Ca. f). 4,212,735 4,696,913 2.59 2.89 66 Broadway, New York 
: : ee ae Waldorf System, Inc. (i).........:: 1,024,289 1,066,363 216 2.22 $412-3-4-5 
compares with total cash dividends of Washington Water Power Co. (i).. 21430,367 2028591 8.74. 8.56 Common 
$103,930,993 on the common stock de- Wheeling & Lake Erie Railroad (i) 2,394,833 yf 354 20.15 20.51 Preferred 
clared in 1926.” White Eagle Oi! & es — (1) 872,724 1,719 tga 3.78 
é ov. Wiicox Oil & Gas Co. (1). ; 300,575 Yo 485 : 2.46 G t od R e d St cks 
d Deficit. *In &£s. ‘Per cent (4) Six months ended Dec. 31. seahenneen anroa e 
30. 


Aetna Life and Subsidiaries 
The Aetna Life Insurance Company in 
its report for 1927 reveals total assets 
of $338,746,659, an increase of $38,337,- 





(1) Years ended Dec. 31, 1927 and 1926. 
(2) Years ended Jan. 31, 1928 and 1927 
(3) Quarter ended Dec. 31. 


(5) Year ended Nov 
(6) Nine months ended Dec. 31. 
(7) Thirteen months ended Dec. 


31 





EDWIN WOLFF & CO. 


30 Bread St., New York. Tel. Hanover 2035 
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dends, against $13,736,382, or $4.38 a 
share, earned in 1926. 

president H. W. Phelps reports that 
canned f packs in 1927 were much 
smaller than in 1926 or 1925, which was 
reflected in a much healthier condition in 
the markets. Moderate packing in 1928, 
he said, should not disturb these markets. 
The smaller pack of 1927 was also re- 
flected in the net earnings. 


American Locomotive 


The American Locomotive Company’s 
consolidated report for 1927, including 
earnings of the Railway Steel Spring 
Company, shows a net income of $6,391,- 
7 after depreciation. Federal taxes and 
other charges, equivalent after preferred 
dividends to $4.80 a share earned on 770,- 
00 no-par shares of common stock. This 
compares with $8,015,939 in 1926, includ- 
in Steel Spring earnings from the date of 
acquisition, May 14, equal to $8.16 a 
share earned on 702,500, average number 
of shares outstanding during the year. 


American Express 


The net income of the American Ex- 
press Company, excluding its foreign 
subsidiary, was $2,000,814 for 1927 after 
all charges and taxes, compared with 
$2,028,477 in 1926. This is equal to $11.11 
ashare in 1927, against $11.27 a share in 
the previous year. The foreign subsid- 
iary, American Express Company, Inc., 
reports net income of $320,625 for 1927, 
against $349,269 for 1926. 

Boston Insurance Profits 

Boston Insurance Company showed ac- 
tual profits during the past year of $44.03 
a share on the 20,000 shares, compared 
with $33.66 the previous year. Underwrit- 
ing profit amounted to $105,489, compared 
with an underwriting loss of $118,503 in 
1926. Surplus increased $3,042,995 to 
$9,319,795. Profits from the sale of as- 
sets amounted to $133,688, compared with 
$82,540 a year ago. 

Cities Service Earnings 

Net earnings of the Cities Service Com- 
pany in the twelve months ended Jan. 31 
were $31,739,717, compared with $25,688,- 
083 in the previous twelve months. This 


is an increase of $6,051,634, or 23 per 
cent. 

The net applicable to common stock 
and reserves for the period was $22,392,- 
015, against $16,741,493, the increase 
being $5,650,522, or 33 per cent. The net 
earnings were equal to more than 12.5 
times interest and discount on the deben- 
tures, compared with 9.6 times for the 
previous twelve months. Net to stock 
and reserves was 4.28 times preferrec| 
stock dividends, against 3.66 times in the 
preceding twelve months. 


Commonwealth Power Corporation 


Gross earnings of Commonwealth 
Power Corporation and subsidiaries for 
the month of January, 1928, were 
$5,025,241 and net earnings were $2,493,- 
369, as compared with $4,647,910 and 
$2,258,400, respectively, in January last 
year. 

’ For the twelve months ended Jan. 31, 
1928, gross earnings amounted to $53,- 
550,307, as compared with $49,473,700 
for the previous twelve months and earn- 
ings applicable to dividends and retire- 
ment reserve amounted to $12,669,451, 
an amount equal to $25.34 per share on 
the 500,000 shares of 6 per cent. pre- 
ferred stock and $6.67 on the 1,495,503 
shares of common stock outstanding Jan. 
31, 1928. . 

Consolidated Gas _ 

The Consolidated Gas Company of 
New York and its affiliated gas and elec- 
tric companies report for 1927 a net in- 
come of $42,273,779, after all charges 
and taxes, equal after $5 preferred divi- 
dends to $8.79 a share earned on 4,320,- 
000 shares of no par common stock. This 
compares with $35,666,893, or $9.60 a 
share, on 3,600,000 common shares in 
1926. The increase amounts to $6,606,885. 

“As in previous years,” President 
George B. Cortelyou reports, “one of the 
largest single factors entering into the 
cost, and hence reflected in the selling 
price, of gas and electric service in the 
Boroughs of Manhattan, the Bronx and 
Queens and in Westchester County, is 
the volume of taxes assessed by Federal, 
State, county and municipal authorities. 

“The taxes charged as a part of the 


operating costs of the Consolidated Com- 
pany and its affiliated gas and electric 
companies, and thereby collected by these 
companies from their customers for the 
aid and benefit of the taxing authorities, 
including interest on disputed taxes and 
taxes charged elsewhere, totaled $17,- 
314,270 during 1927, as compared with 
$16,168,453 during the year 1926, an in- 
crease of $1,145,817. 

“The burden thus imposed and re- 
flected in the companies’ rates amounted 
to nearly 16 per cent. of the total operat- 
ing costs of the gas and electric business. 
The tax-collecting function thus added 
13.05 cents per 100 cubic feet, on the 
average, to the required rate for gas and 
more than % cent per kilowatt hour, on 
the average, to the required rate for 
electric energy throughout the territory 
served by the Consolidated Company and 
its affiliated gas and electric companies.” 

Cuba Company 

The Cuba Company and_ subsidiary 
and affiliated companies report for the 
six months ended on Dec. 31, 1927, a 
net income of $445,100. Gross revenues 
were $13,017,399, and expenses, includ- 
ing operations, interest, taxes, deprecia- 
tion and all other charges, were $12,- 
572,298. 

Freeport Texas 

A net profit of $3,825,992 after all 
charges and reserves for taxes, depre 
ciation and other purposes is reported 
by the Freeport Texas Company for 1927. 
This is equivalent to $5.24 a share 
earned on 729,844 no par shares of stock. 
It compares with $1,809,040, or $2.47 a 
share, earned in 1926. 

Gross sales were $13,363,630, against 
$9,422,898 in 1926. The profit and 
loss surplus at the close of 1927 was 
$6,751,566, against $6,034,518 at the end 
of 1926. Current assets were $9,445,673, 
against $7,107,895, and current liabiliti- 
ties, $1,893,569 against $1,059,812. 

Goodyear Tire and Rubber 

The net profit of the Goodyear Tire 
and Rubber Company for 1927 amounted 
to $13,135,666, against $8,799,138 in 
1926. This was after deductions of $9,- 
298,648 for depreciation and $3,500,000 


for contingencies last year and after 
taxes, interest and profits of subsidiary 
companies applicable to stock not held 
by the company 

Unit sales of tires increased more than 
15 per cent., but net sales of all] products 


were 3.5 per cent. less than in 1926, 
amounting to $222,178,540. This re- 
flected the lower selling prices which 


prevailed during 1927. 

The consolidated surplus at the close 
of 1927 amounted to $25,589,105, after 
dividends of $5,645,379, charges of $9,- 
606,195 incident to refinancing and ex- 
traordinary legal and other expense, and 
reserving $3,000,000 for loss on liquida- 
tion of subsidiary properties. 

“With the settlement of stockholders’ 
litigation during the year,” President P. 
W. Litchfield reported, “a constructive 
program of refinancing was carried into 
effect. The consolidated balance sheet 
reflects the retirement of prior prefer- 
ence stock and management stock, and 
shows the funded debt of the company 
in its new form The lower interest, 
dividend and sinking fund requirements 
of the revised capital structure result 
in substantial benefit to stockholders.” 

teporting the practically unanimous 
acceptance of the company’s offer to ex- 
change new first preferred stock for old 
preferred shares, Mr. Litchfield said this 
had resulted in an increase of current 
dividend income for preferred stockhold- 
ers, and, “through removal of the large 
accumulation of preferred stock divi- 
dends and reduction of other barriers, 
has largely cleared the way for dividends 
on common stock, whenever the com- 
pany’s earnings, asset ratios and surplus 
will justify their declaration.” 

Investment Company of America 

The Investment Company of America 
reports for the nine months ended on 
Dec. 31, 1927, a total income of $610,228 
and a net income of $492,917 after inter- 
est, Federal taxes and other charges. 
This was equal, after preferred dividend 
requirements, to $4.60 a share on the 
50,000 no par common shares. 

Hupp Motor Car Earnings 

The Hupp Motor Car Corporation re- 

ports for 1927 a net profit of $2,719,164 
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COURT SQUARE BUILDING 
2 LAFAYETTE STREET 
NEW YORK CITY 





Stocks and Bonds... 


Claims... 


Capital. 


New York, as at the above date 














ASSETS 


Cash in Banks and on Hand 


Mortgages on Real Fstate... peas was 
Accounts Receivable and Accrued Interest. . 
Salvage Recoverable on Losses Paid. . 


LIABILITIES 


Reserve for Unearned Premiums...... $ 
Reserve for Probable Losses on Reported 


Special Reserve for Contingent Losses 
Reserve for Federal and State Taxes (Not Due) 
Accounts Payable (Not Due) 
Capital Stock Issued and Outstanding. . 
Surplus over all Liabilities, Reserves and 


As audited by Cronin & Cronin, Certified Public Accountants, ng 
New York City. and submitted to the Superintendent of Insurance 


| } 
Equitable Casualty and Surety Company of New York 
Statement of Assets and Liabilities as at Dec. 31, 1927. 





$ 340,573.92 
1,317,393.00 
83,200.00 
127,785.78 
124,943.78 


$1,993 ,896.48 


97,331.68 


15,752.57 
938,757.69 
34,000.00 
2,328.02 
550,000.00 


355,726.52 


$1,993 ,896.48 


Madison Avenue 
of the State of 





Court Bonds 


Federal Bonds 


Fidelity Bonds 


We Solicit and Write 


Contract Bonds | 
License Bonds 


Permit Bonds 


Fiduciary Bonds | 


Leasehold Bonds 
Depository Bonds 
Indemnity Bonds 


Miscellaneous Bonds 


Bankers Blanket Bonds 
Brokers Blanket Bonds 
Public Official Bonds 


Casualty Insurance | 
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after depreciation, Federal taxes and 
other charges, or $2.70 a share, earned 
on 1,005,189 shares of $10 par stock. 
This compares with $3,507,628, or $3.48 
a share, earned in 1926. Sales .were 
$44,734,430, against $50,342,606. The 
surplus after dividends of $1,407,226 in 
1927 was $1,311,898, against a surplus of 
$2,470,455, after dividends of $1,037,173, 
in 1926. 

Lehigh Coal and Navigation Company 


Gross revenues of $24,736,811 were re- 
ported by the Lehigh Coal and Naviga- 
tion Company for 1927. The net revenue, 
after deduction of all expenses, including 
taxes and interest, was given as $2,932,- 
295, a decrease of $1,245,150. 

Slightly more than 10 per cent. was 
earned on the $29,243,400 of company 
stock. The shareholders received four 
quarterly dividends of $1 each and four 
quarterly extra dividends of 25 cents 
each, aggregating $5 a share, or 10 per 
cent., the remainder being carried to sur- 

lus. Bonds were reduced by $137,000, 
eaving the debt outstanding $17,881,000. 


Mackay Companies Report 


The report of the Mackay Companies 
for 1927 discloses that the postal Tele- 
graph Company and the Commercial 
Cable Company increased their gross 
earnings in that period, but it adds that 
the increased application of reduced rates 
has affected the net returns of the latter 
organization. The report also outlines 
the progress made by the Mackay Com- 
panies in the radio field, and it asserts 
that by obtaining a license under certain 
de Forest patents the organizations “en- 
joy wider scope for development under 
these patents than that possessed by 
your competitors.” 

Mathieson Alkali Works 

The Mathieson Alkali Works, Inc., re- 
port for 1927 a net income of $1,832,916 
after depreciation, depletion and Federal 
taxes, equivalent after preferred dividend 
requirements to $11.27 a share earned on 
147,207 shares of no par common stock, 
as compared with $1,679,485, or $10.22 a 
share, earned in 1926. 

Current assets at the end of 1927 were 
$2,737,039, against $2,780,002 at the 
end of 1926, and current liabilities $997,- 
144, against $925,165. The free surplus 
was $5,399,980, against $4,525,991, and 
the surplus appropriated for preferred 
stock retirement was $567,000, against 
$517,000. 

Missouri State Life Insurance 

The Missouri State Life Insurance 
Company in the annual statement sub 
mitted to stockholders reported insur- 
ance in force on Dec. 31 totaling $757,- 
369,613, a gain of $86,450,052 in the year. 
Admitted assets increased $9,707,991 to 
$80,262,887 and surplus increased from 
$2,768,875 to $3,029,012. The contingency 
fund was $400,000. Net earnings avail 
able for dividends were $539,257. 

Motor Products Corporation 

Net profit of the Motor Products Cor- 
poration for 1927 amounted to $575,879, 
before Federal taxes, against $482,290 in 
1926. Total assets were $7,215,057 at 
the end of 1927, against $7,215,057 the 
year before 

National Fireproofing Company 

Net income of the National Fireproof- 
ing Company for 1927 amounted to $179,- 
414 after Federal taxes, depreciation and 
depletion but before loss on the sale of 
a plant at Pittsburgh. This income was 
equal to $1.13 a share earned on 158,010 
shares of 7 per cent. preferred stock, 
against $519,865, or $3.29 a share, earned 
in 1926. 

National Shirt Shops 


The statement of the National Shirt 
Shops, Inc., for 1927 shows total assets 
of $1,365,650, of which $333,051 is cash. 
The surplus amounted to $306,071. Pres 
ident F. A. Sarg said that the company 
succeeded in showing a profit of $2.50 
on the common stock after preferred 
dividends under most adverse conditions 
in the textile industry. In 1927 the com 
pany paid out $159,000 in dividends. 


Nevada Consolidated Copper 

The report of the Nevada Consolidated 
Copper Company and subsidiaries, in- 
cluding the Ray Consolidated Copper 
Company, for the final quarter of 1927 
shows a net profit of $1,871,892 after 
ordinary taxes and depreciation but be- 
fore depletion and Federal taxes. This 
compares with $1,578,999 in the previous 
quarter and with $2,190,011 in the final 
quarter of 1926. 


The net profit for 1927, as compiled 
from quarterly reports, before depletion 
and Federal taxes, amounted to $6,668,- 
902, against $7,791,434 for 1926. There 
are 4,855,094 shares of no par stock out- 
standing. 

New York Central 


Another new record for all time in net 
income was achieved in 1927 by the New 
York Central Railroad, which issued this 
week its official income account for last 
year. The 1927 net income of the sys- 
tem, including the figures of the Boston 
& Albany Railroad and the Ohio Central 
Lines, was $58,565,145, which compares 
with $55,664,040 for 1926, the peak year 
for the carriers in general, and with 
$48,627,224 for 1925. 

This gain of $2,901,104 in net income 
over 1926 was effected despite a decrease 
of $16,160,437 in 1927 gross revenues, 
compared with the preceding year. Rail- 
way operating expenses last year de- 
creased from 1926 by $5,531,201, rail- 
way tax accruals dropped off $1,688,028, 
and uncollectable railway revenues by 
$60,962. Equipment and joint facility 
rents increased over those for 1926 by 
$1,454,419, deductions from gross income 
by $318,988, accrued dividends by $3,634,- 
968, sinking and other reserve funds 
by $13,847, and investments in physical 
property by $650. After the last-named 
three items there remained a surplus of 
$27,942,658, in comparison with surplus 
of $28,691,046 in 1926. 


New York Life Insurance Company. 


The New York Life Insurance Com- 
pany has announced that 1927 was the 
most prosperous year it has ever had. 
New insurance paid for amounted to 
$927,000,000, an increase of $27,000,000 
over 1926. On Dec. 31 the total insurance 
in force was more than $6,285,000,000 
and the number of policies in force was 
2,381,186. Payments to policy-holders and 
beneficiaries in the year exceeded $139,- 
000,000. More than $90,500,000 was paid 
to living policy-holders, including $53,- 
000,000 of dividends, while payments to 
beneficiaries under death claims exceeded 
$48,500,000. 

The financial summary for 1927 
showed assets of $1,401,076,821, liabilities 
of $1,285,849,009 and a surplus or general 


contingency fund of $115,227,812. The 
company’s total income in 1927 was 
$325,475,914 and disbursements were 


$200,141,773, showing an addition to 


assets of $125,334,141. 
North American Company 

The preliminary report of the North 
American Company and subsidiaries for 
1927 shows net income of $19,254,647, 
equal after preferred dividends to $3.86 
a share on 4,514,863 shares of no par 
common stock and scrip outstanding at 
the end of the year. This compares with 
net income of $17,563,507 or $3.85 a share 
on 4,019,322 common shares of $10 par 
outstanding at the end of 1926. Income 
account follows: 





Gros $122, S34 $115,! 
Oper. exp. and tax 65,308,621 tH, 





$56,858,215 


3,022,715 


$51, 407,588 
4,143,441 


(ther income 


Total incom $59,880,928 $55,611,029 
Interest harges, & 17,775,812 16,414,630 


8.966, 740 
1,401,796 
12,481,933 


, 14 
Pfd. dividends subs 
Min. interest 
Depreciation 


eNt incon $19,254,647 

Preferred dividends 1,820,022 

Common dividends 4,341,772 
Surplus $15,092,853 $11,810,874 
*Actua 


Pennsylvania Railroad 

The Pennsylvania Railroad in 1927 
earned a net income of $68,160,296, the 
largest in the history of the system and 
exceeding that of 1926, the previous rec- 
ord year, by $592,338, according to the 
road’s income statement which was is- 
sued this week. Its gross 
1927 aggregated $664,851,024, a decrease 
of $44,966,426 from those of the previous 
year. 

The loss in gross revenues, according 
to Pennsylvania officials, was offset by 
various economies and an increase in op- 
erating efficiency, which together result- 
ed in a decrease from 1926 of $39,691,- 
916 in operating expenses. Taxes also 
decreased $1,400,000, hire of equipment 
and joint facility rents dropped $1,306,- 
612, and there was an increase of $3,347,- 
000 in th icome from investments and 
other °..: .cellaneous income. 

Tue chief savings in operating ex- 

es included $4,432,000 in maintenance 
ways and structures, $21,002,000 in 
maintenance of equipment and $14,763,- 
000 in costs of transportation. The oper- 


ating ratio, or the proportion of operat- 
ing revenues required to meet operating 
expenses, was further reduced, the com- 
pany states, to 77 per cent., 1927 being 
the seventh consecutive year when a re- 
duction in ratio, compared with the pre- 
vious year, was effected. Surplus carrie«| 
to profit and loss last year totaled $28,- 
046,357, which was $2,224,609 less than 
that of the preceding year, the explana- 
tion for the decline being that dividends 
in 1927 were charged against net income 
at the full rate of 7 per cent., whereas in 
1926 the dividend charge amounted to 


i depreciation but before 
against $173,102 earned 
Federal taxes and other 
erves. Sales were $13, 
$8,074,749 in 1926. 


after interest a1 
Federal taxes, 
in 1926 after 
charges and 
519,707, against 


Standard Textile Producis 


The Standard Textile Products Com- 
pany in its preliminary report shows a 
net income of $663,182 for 1927, after 
depreciation and other charges, equal 
after preferred A and B dividends te 
66 cents a share earned on 50,000 com- 
mon shares. This compares with $114, 


‘account of the Pennsylvania’s income in 








revenues in . 


649, or $2.29 a share on the Class A pre- 


only 6% per cent. 
ferred stock, in 1926. 


The following table gives the complete 
Stewart-Warner Speedometer 

The Stewart-Warner Speedometer Cor 

poration and subsidiaries report for 1927 

a net income of $5,210,053 after taxes, 

equivalent to $8.68 a share earned on the 


1927, with the gains and losses of the 
various items in comparison with 1926, 
the D after the 1926 figures signifying 
the amount of decrease, while the I 
signifies the amount of increase: 





1927. 1926 dee comet be 7 ee 2 
Railway oper. revs $383,377,311 $399,537,748  NMO-par capita tock, comparing with 
Railway oper. exp 293.399.8538 298,931,037 $8.51 a share earned in 1926. Current 


assets at the end of 1927 were $14,020, 
711 957, liabilities were $2,112,125 and sur- 
plus was $5,896,349. 


Net rev 


from railway 
operations . 






$89,977 $100,606 


$25,193,779 26,881 808 


Railway tax accruals 

Uncollectible railway reve- 

nues 1G, 116 167,079 

Equipment and joint facil- MERGERS 
ity rents 2.85: 1,399,331 








Total 
Net railway op. ine 


Miscellaneous and non 
operating income 


ee ene ) | EGOTIATIONS looking to the con- 
$61,823,827 $72,158,492 solidation of coal companies pro- 
$2,653,724 29,008,965 000,000 tons annually in 
fields of West Virginia 


_ ee ducing 
$104,477,551 $101 257,457 the bituminous 


Gross income 

Deductions from gross in : 

come ; 45,912,405 45,593,416 approached completion at conferences 
Net income $58,565,145 $55,004,040 held this week 


Dividends accrued $30,462,783 ~ $26,827,814 A committee headed by V. L. High- 


Investment in physical J land, who represents two Clarksburg coal 

_prop. tien companies, has the details in hand. 
Sinking and other reserve — 

funds 159,054 145,179 Appraisers are making a survey of the 

eden $30,022,487 $20,072,904 properties involved and their reports 

ae ae will be used as the basis for the finan- 

Surplus $27,942,658 $28,691,046 cial arrangements. The companies whose 


participated in the conver- 
privilege of withdrawing 


officials have 


$664,851,024 *$44,966,426 “ 
sations have the 


Gross income 








Operating expenses 510,668,662  *59,691,916 
ae a $154,182,361 © : if the appraisals do not suit them. In 
Tax. and uncollect. rev. 35,859-360 all something like seventy-five companies 
Sea $118,323,001 will be brought together if the plans are 
Equip. and jt. facil. rent carried out. It expected, however, that 
debit 14,345,698 1,506,612 some of the signatories to the tentative 
iiaid las ie: ti ' F *$2.455.454 agreement withdraw 
Other inc 3,346,960 The company to be set up promises to 
a91205 be the largest of its kind in the country. 
1,102,016 The capitalization, it is expected, will be 





1S: 





around $200,000,000. The plans as they 
dered thus far <io not call 





have been cor 


$79,004,004 





Net ine oe 68, 160,206 eae «(fOr any pul financing, although an 
Net income 38, 1602065 5f oe : ; } 
Ske. fd. and ot! Appr 3,164,439 318,788 offering of rities may be decided 
yeaa ———--_ upon late 
iwidend: ery ree 2 498.161 The merger movement in West Vir- 


Dividends 34.949,500 ; 
followed by several simi- 


Negotiations are under- 
r way looking to the con- 
properties in the Ohio 
learfield district of Penn- 


ginia has beer 
lar project 
stood to be 
solidation of 
8 field, the 


£28,040) S57 *$2 224 000 


Sur o prof and loss 
*Decreast Increase 
Piggly Wiggly Western States 

The Piggly Wiggly Western States 
Company, in a preliminary statement for 


1927, reports a net profit of $282,000 Continued on. Page 374 


The Comptroller of the State of New York 


will sell at his office at Albany, New York, 
March 6, 1928, at 1.00 o’clock P.M 


$22,500,000.00 


Serial Gold Bonds of the 


State of New York 


Principal and Interest Payable in Gold Coin. 
Exempt from all Federal and State Income Taxes. 


$12,500,000.00 for State Institutions Buildings 
$10,000,000.00 for General State Improvements 


The interest will be paid semi-annually on March ist and September: Ist, the principa’ 

naturing in series as follows: 
State Instituti Buildi 
,000.00 maturing annually op March Ist in each of the years from 
1929 to 1953, both inclusive. 
General State Improvements—$7,600,000.00, of which $304,000.00 will 
mature annually op March Ist ip each of the years from 1929 te 1953, 
inclusive 
General State Improvemente—$2,400,000.00, of which $48,000.00 will 
mature annually on March Ist in each of the years from 1929 to 1978, 
both inclusive. 

Bidders for the General State improvement bonds wil] De required to same interest rates on 
each issue not exceeding four per centum per annum expressed in multiples of 4 of 1%. Com 
parison of bids will be by taking the aggregate of interest on all issues at the rates named in the 
respective bids and deducting therefrom the premium bid. No higher rate of interest shall be 
chosen than shall be required to insure a wale at par, and all bends of each issue shal! bear the 
same rate of interest. 

No bids will be accepted for separate maturities, or tor less than pat value of the bonds no: 
unless accompanied by a deposit of money or by a certified check or bank draft, payable to the 
order of the Comptroller of the State of New York for at least two per cent of the par value of 
the bonds bid for. 

All proposals together: with security deposits must be im a sealed envelope, endorsed “Proposal 
fer Bonds’’, and directed to the Comptroller of the State of New York, Albany, New York. 

The net State Debt of the State of New York on January 1, 1928, amounted te 
$243,289,611.07, which is less than 1% of the total assessed valuation of the real and persona! 
oraperty of the State subject to taxation for State purposes. 

Circulars descriptive ef these bonds, sinking funds, etc., will be mailed upon application to 


MORRIS S. TREMAINE, State Comptroller, 
Albany, N. ¥ 


These bonds will bear a coupon rate of 34% 











Dated February 10, 1938, at Albany, New York. 
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seal) NOUSTRIAL communities 
are dependent to a very 
large degree on good 
transportation facilities. 
Given good location, 
ready access to raw materials, ad- RBNCDISHED Cos 
vantageous shipping facilities, an TQ°TUDBVEROUMIEREINO) 
adequate supply of competent | 2a meMatmaninenn 
labor, dependable and cheap pow- 
er, and a progressive, alert citizen- 
ship, a community has all the ele- 
ments of success provided it also has 
reliable local public transportation service. 

There must be dependable, economical 
public means of getting about the community 
and of reaching adjacent communities. 

Up to the present nothing has been found 
to be more satisfactory or more economical in 
handling mass transportation in the large and 
medium size cities than the electric railway. 

Adequate public transportation facilities are 
recognized as being absolutely essential to the prog- 
ress and growth of industrial communities. 

Poa 


2Wran ‘ an 
Vy DEN Lp @) 


The local transportation services of The Youngstown 
District are provided by Penn-Ohio System. 

Within the city of Youngstown these services are ren- 
dered under a Service-at-Cost franchise, by which a return 
of 7 per cent. on the investment in the company rendering 
the Youngstown service is counted as part of the cost of 
service. 

Under the Service-at-Cost franchise, when the surplus 
of the railway company falls below a stated amount, the 
fare is automatically increased. When the surplus is in- 
cfeased beyond the stated sum, the fare drops. 

Thus there is a flexible fare system, by which the public 
is assured of good service at a rate of fare no higher than is 
necessary to provide the service and to pay the company a 
return on the money that has been invested in it. 

oe 

Operated in conjunction with the rail service is a fleet of 
118 modern buses. These give service between Youngstown 
and Cleveland and to the communities between the two 
cities; bus service is rendered in Youngstown in connection 
with the Youngstown street railway system; New Castle, 
Sharon and the other communities in the Shenango Valley 
are connected by Penn-Ohio bus lines, operated in coordina- 
tion with the Penn-Ohio railway service in those cities and 
towns. 

Attractive, self-supporting terminal stations for the pub- 
lic using the bus service are maintained at convenient 
locations in Youngstown and other large centers. 

Penn-Ohio System was a pioneer in the inauguration of 
bus service as a part of its transportation system. It has 
had fine cooperation from the public, which has refused to 
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permit competitions with Penn-Ohio transportation service, 
knowing that such competition would be detrimental to 


the public interests. 

Yon! 
A steadily growing division of the Penn-Ohio transpor- 
tation system is the freight and express service. 

By this service manufacturers and merchants in The 
WYoungstown District are given over-night freight and 
express deliveries between their places of business and 
many communities in the Central Electric Railway 
Association territory 

The business has grown to such an extent 
that an enlarged terminal, covering a city 
block, has been provided in Youngstown. 

Ten standard electric railway freight cars 
and three motor cars comprise Penn-Ohio 
System’s freight equipment. In addition, 

Penn-Ohio has the use ol the cars of other 
companies with which joint tariffs are main- 
tained, and the other companies load Penn- 
Ohio cars for return shipments to The Youngs- 
town District. 

oa! 
So marked has been the success of the trans- 
portation service of Penn-Ohio System that in 1926 the 
service won the most coveted prize in the electric railway 
industry-—the Charles A. Coffin Gold Medal and Award. 

This is a medal awarded each year by the Charles 
A. Coffin Foundation ‘‘to the electric railway company 
in the United States which during the year has made 
the greatest contribution toward increasing the advan- 
tages of electric transportation for the convenience and 
well-being of the public and for the benefit of the in- 
dustry.” 

Accompanying the medal was an award of $1,000 for 
the employes’ relief fund. 

Penn-Ohio System is proud of this recognition of its 
excellent transportation service 

Le 

Penn-Ohio System's transportation employes are cour- 
teous, efficient and loyal. They are salesmen of transpor- 
tation. They have the spirit of service. 

Penn-Ohio’s customers realize the essentiality of the 
transportation service, and they cooperate with the 
company. 

They have repeatedly relieved the company of burden- 
some obligations that would have been reflected in higher 
fares had the company been compelled to bear them. 

“we 

In The Youngstown District there is public under- 
standing of the mutuality of interest between the company 
and its customers; there is willingness to pay the full cost 
of service and recognition of the fact that a return on 
the investment is part of the cost of rendering the 
service. 


PENN - OHIO EDISON COMPANY 


Penn-Ohio System Serves More 
Than 65000 Customers 
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News of 
American Securities 


Continued from Page 372 
sylvania and the Harlin field of Ken- 
tucky. 

There has been some discussion of a 
coal institute to represent the entire in- 
dustry, much the same as the American 
Iron and Steel Institute represents the 
steel industry. Such an organization 
may possibly be established if the various 
merger projects are carried out. 


American Railway Express Under New 
Control 

The banking group which has been 
buying control of the Adams Express 
Company for some months has more 
recently acquired control of the American 
Railway Express Company, it was re- 
ported this week. Control has been 
acquired by purchasing the stock of the 
latter company in the open market, with 
the result that it has risen sharply in 
recent trading. The stock advanced to 
a new high this week in response to 
buying by the group and by _specu- 
lative interests. As Adams Express 
owned one-third of the stock of the oper- 
ating company, it was necessary to pur- 
chase one-sixth of the floating amount 
of the latter organization’s stock to 
give control. The capital amounts to 
$34,642,000 of one class of $100 par 
shares. American Express and Adams 
Express own 68 per cent. of the issue. 
The balance is in the hands of fhe public. 


Printing Companies Consolidated 
The American people spend $45,000,000 
a year for greeting cards, according to 
a calculation made this week in connec- 
tion with a public offering of securities. 
Twenty years ago the annual outlay for 
such cards was only about $3,000,000. 
The financing is for Buzza Clark, Inc., 
which represents the consolidation of the 
Buzza Company of Minneapolis and the 
Charles S. Clark Company of New York. 
The offering, which is made by Shields 
& Co., Inc., consists of $1,150,000 of 7 per 
cent. cumulative preferred stock with 
warrants. The consolidated company, ac- 
cording to the announcement, will be the 
second largest manufacturer in the coun- 
try of greeting cards, bridge tally cards, 
place cards, sentiment mottoes and simi- 
lar goods. 
Prairie Pipe Acquires Wichita Line 
The stockholders of the Wichita Pipe 
Line Company have voted to accept the 
offer of the Prairie Pipe Line Company 
for their system. Operation of the line 
will be taken over on March 1 by the 
Pure Oil Pipe Line Company of Texas, 
a subsidiary of Prairie Pipe. The amount 
involved is understood to be about 
$1,000,000. 


CHANGES IN 
CAPITALIZATION 


AYMENT of dividends in 7 per cent. 
participating preferred stock on 
common stock of the American 
Superpower Corporation will cease, ac- 
cording to an announcement made by L. 
K. Thorne, President. This preferred 
stock is to be retired, and the directors 
propose to replace it with a new cumu- 
lative $6 annual dividend preference stock 
callable at $107.50 and to pay one-fifth 
of a share of this stock on each Class A 
and B common shares outstanding. 
Common shareholders have received 
dividends in cash and in participating 
preferred since common dividends started 
in November, 1924. For some years the 
common has received $1.20 in cash 
annually, which is one-fifth the $6 divi- 
dend to be paid on the new preference 
stock. Any future common dividends 
would be additional to the $1.20 a share 
received on common through preference 
stock dividends. 
The $6,847,950 of $25 par participating 
7 per cent. preferred stock will be re- 
tired at $30 a share through proceeds 
derived from the sale of additional Class 
A common stock to both Class A and B 
stockholders at $33 a share to the ex- 
tent of one-quarter of present holdings. 
The rights expire March 6. The partici- 
pating preferred stock pays 1 per cent. 
additional in any year in which the com- 
mon stock receives more than $1 a share. 
In the last three years this stock received 
% per cent. annually, and its retirement 


will mean a material saving in dividend 
disbursements. 

Common stock bought under the offer 
will be entitled to the distribution of new 
preference stock. This preference stock 
will be junior to the first preferred $6 
dividend stock. 

With the offering of an additional 
issue of 90,000 shares of no par value 
first preferred $6 cumulative stock of the 
American Superpower Corporation of 
Delaware at $102.50 a share, to yield 
5.85 per cent., by Bonbright & Co., Inc., 
announcement is made that the corpora- 
tion will acquire additional interests in 
certain electric light and power com- 
panies. The issue is redeemable as a 
whole or in part at any time at $110 
and dividends. 

Stockholders will meet March 9 to in- 
crease the authorized amount of first 
preferred from 200,000 to 400,000 shares 
and to increase authorized Class A com- 
mon from 600,000 to 1,000,000 shares. 
They will be asked to approve the new 
preference stock at the annual meeting 
on April 16, by which time the 7 per 
cent. cumulative preferred will have been 
retired. 

Mr. Thorne said that the value of the 
corporation’s securities on Feb. 1, plus 
cash and accruals and proceeds from 
the coming sales of first preferred and 
common stocks, after deducting current 
liabilities and amounts required to retire 
the participating preferred, will be about 
$82,400,000. 


Butterick Notes 


The Butterick Company wili increase 
its working capital by marketing $2,- 
000,000 of two-year 5 per cent. notes 
through Halsey, Stuart & Co., who offer 
the notes at 99.50 and interest, to yield 
5.26 per cent. The company proposes to 
change its capital structure and to offer 
stock immediately to its stockholders. 
Proceeds from the sale of this stock, 
which has been underwritten, will be re- 
served for the payment of these notes. 


Commercial Investment Trust 


An issue of $15,000,000 twenty-year 6 
per cent. convertible debentures of the 
Commercial Investment Trust Corpora- 
tion was offered this week at par by a 
group headed by Dillon, Read & Co. and 
including Blyth, Witter & Co., Cassatt & 
Co., A. G. Becker & Co., the Shawmut 
Corporation of Boston and Shields & Co., 
Inc. The bonds are convertible into 6% 
per cent. cumulative first preferred 
stock at the rate of ten shares for each 
$1,000 bond. 

The corporation, which extends credit 
on instalment sales, will use the proceeds 
of this issue to retire bank loans of its 
subsidiaries. Earnings carried to sur- 
plus during the last five years amounted 
to $13,617,548, of which $1,250,000 was 
capitalized through payment of a stock 
dividend and $8,080,317 was distributed 
as cash dividends, leaving a net increase 
of $4,287,231 in earned surplus for the 
period. 


Illinois Pacific Glass 

The directors of the Illinois Pacific 
Glass Corporation are planning the issu- 
ance of 17,392 additional Class A shares, 
to be offered to stockholders at $30 a 
share in the ratio of one new share for 
each ten shares held. The proceeds will 
be used in part for the construction of a 
plant at Los Angeles. Net income of the 
company in 1927 was $438,114 after all 
charges, equal to $2.57 a share earned on 
170,000 combined Class A and B shares, 
against $403,794, or $2.31 a share, earned 
in 1926. 
Lackawanna & Wyoming Valley Railroad 

Taylor, Ewart & Co., Inc.; Bioren & 
Co. and Samuel McCreery & Co. offer 
at 97 and interest, to yield more than 5.20 
per cent., $2,900,000 Lackawanna & Wyo- 
ming Valley Railroad Company 5 per 
cent. first mortgage gold bonds, due on 
Aug. 1, 1951. These bonds, together with 
$1,100,000 of debentures soon to be of- 
fered, will constitute the company’s only 
funded debt. The railroad operates, by 
a third rail, a double track system be- 
tween Scranton, Pittston and Wilkes- 
Barre, Pa. Net earnings, after deprecia- 
tion and all deductions except Federal in- 
come taxes, amounted to $440,549 in 1927. 


Louisville, Chattanooga & St. Louis Rail- 
way Bonds 

J. P. Morgan & Co. are offering $16,- 
800,000 of 4 per cent. first mortgage 
bonds of the Nashville, Chattanooga & 
St. Louis Railway Company at a price of 
97, to yield 4.14 per cent. This is one of 
the few cases in recent years in which a 
straight first mortgage covering all of a 


railroad’s properties has been the basis 
for a new bond issue. The new issue will 
provide for the retirement of a 5 per 
cent. first mortgage issue of the com- 
pany, of which $16,060,000 is outstanding 
and which will be redeemed on April 1. 
The new bonds, which are due in 1978, 
will be non-callable for fifteen years and 
thereafter will be callable at 105. 

The Nashville, Chattanooga & St. 
Louis is an essential part of the so-called 
Louisville System. The principal part of 
its main line extends from Memphis 
through the South and Southeast to At- 
lanta. The company operates 857 miles 
of owned track and 402 miles of leased 
lines. Dividends of 7 per cent. a year 
have been paid on its stock for the last 
ten years. 

National Public Service Corp. 

A new issue of $20,000,000 of 5 per 
cent. secured gold debentures of the Na- 
tional Public Service Corporation is be- 
ing offered by a group headed by E. H. 
Rollins & Sons and Howe, Snow & Co., 
Inc., and including the Old Colony Cor- 
poration, Hill, Joiner & Co., Inc., Blyth, 
Witter & Co., H. M. Byllesby & Co., 
Inc., the Federal Securities Corporation, 
Eastman, Dillon & Co. and Emery, Peck 
& Rockwood Company. 

The debentures, due in 1978, are priced 
at 93% and interest, to yield more than 
5.35 per cent. Proceeds will be used to 
retire the company’s 6% per cent. col- 
lateral trust bonds and for other pur- 
poses. The corporation, through local 
operating companies, furnishes electric 
light and power, gas, steam, ice, street 
railway, bus or water service to com- 
munities in New Jersey, Pennsylvania, 
Delaware, Maryland, Virginia, North 
Carolina, Georgia, Florida, West Virginia 
and Ohio. Net earnings last year totaled 
$10,540,289. 


New England Water, Light and Power 
Company Formed 
Formation of a_ $4,000,000 holding 
concern, the New England Water, Light 
and Power Company, which is acquiring 
public utilities properties in different 
parts of New England, was announced 
this week by Arthur B. Lisle, former 
Vice President and General Manager of 
the Narragansett Electric Lighting Com- 
pany, who is heading the new firm. 
Steps to incorporate the company as a 
voluntary trust under the laws of Massa- 


chusetts will be taken at a meeting of 
its organizers and bankers at the offices 
of Pearson & Erhard Co., bankers of 
Boston. At this time a proposition to 
issue $1,450,000 5% per cent. bonds and 
$750,000 6 per cent. preferred stock wil] 
be considered. 


New Haven Bonds 


Public offering is being made of 
$17,000,000 New York, New Haven 
Hartford Railroad Company 5 per cent, 
collateral note participation certificates 
by Halsey, Stuart & Co., 
Lowber Stokes & Co. and Hambleton @ 
Co. It was announced that a greater 
art of this issue already had been sold, 
he certificates mature March 1, 1930, 
and are priced at 100% and interest, to 
yield 4.23 per cent. to the only callable 


date, March 1, 1929, and 5 per cent, 
thereafter. Proceeds will be applied to 
the redemption on March 1, of a 6 per 


cent. collateral note of the same amount, 
resulting in no increase in the railroad’s 
funded debt and effecting a reduction in 
fixed charges. 


Nickel Plate Issue 


The Nickel Plate Railroad applied to 
the Interstate Commerce Commission to- 
day for permission to issue 33,785 shares 
of new preferred stock and 33,785 shares 
of new common stock. The company 
proposes to sell the stock to its present 
holders at $106 per share for preferred 
and $100 for common. 


Scripps Debentures Sold 


Financing for the E. W. Scripps Com- 
pany, which controls the Scripps-Howard 
chain of twenty-six newspapers in 
twenty-five cities throughout the United 
States, was accomplished this week in 
the offering of an issue of $8,500,000 5% 
per cent. debentures, due on Feb. 1, 1943, 
and priced at 99 and interest, to yield 
about 5.60 per cent. The offering will 
be made by the Guaranty Company, the 
Chemical National Bank and Simons, 
Day & Co. of Denver, Col. 

Sterling Securities Corporation 

The Sterling Securities Corporation, 
an investment trust, has been _incor- 
porated in Delaware with an authorized 
capital of $25,000,000 first preferred $50 
par stock, $10,000,000 preference stock 
of $20 par value 1,250,000 shares of class 
A common stock, with no par value. 








December 31. 


New York. 


or certified 


cular to 








THE COMPTROLLER OF 
THE CITY OF NEW YORK 


will sell at his office in Room 530, in the 
Municipal Building, on 


WEDNESDAY, FEBRUARY 29, 1928 


At 12 o’Clock Noon 


$92,000,000—4% 


Gold Corporate Stock of the City of New York 
For Rapid Transit Purposes. 


Principal Due December 31, 1931 


The interest is payable semi-annually on June 30 and 


Exempt -from Federal Income Tax and from the 
Income Tax of the State of New York. 


Bids must be delivered to the Comptroller in sealed 
envelopes addressed to the Comptroller of The City of 


A deposit of 2 per cent. of the amount of the proposal 
must accompany each bid. .Such deposit must be in cash 
check upon a New York State Bank or Trust 
Company, or any National Bank. 

For further information see “‘City Record,” or consult 
any bank or trust company, or send for descriptive cir- 


CHARLES W. BERRY, 
Comptroller of The City of New Yark. 


Inc.; Edward! 
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News of Canadian Securities 


PERIOD of relative 
strength in the earlier 
part of the week, with 
some leading issues 
on the Montreal Stock 
Exchange selling at 
new high prices, was 
followed on Friday by 
a sharp break. “So far 
as the Canadian Exchanges were con- 
cerned,” the weekly letter of Greenshields 
& Co. of Montreal reports, “the move- 
ment was entirely a -sympathetic one 
with New York and was influenced to 
a considerable extent by the weakness in 
an interlisted issue, International Nickel. 
Both financial and commercial conditions 
are such that the break, although it may 
prove a fairly servere one, can hardly 
be viewed as more than a technical re- 
adjustment, It emphasizes, however, the 
dangers incident to large public par- 
ticipation in the market. 

“Reference has been frequently made 
in these reviews to the high level which 
call loans in Canada have reached in the 
recent past and the subject has also been 
under discussion in banking comment on 
present-day tendencies in the security 
markets. Although no one questions the 
existence of a large element of specula- 
tion, one phase of the expansion in credit 
employed in the security markets has not 
received as much attention as it de- 
serves. We refer to the fact that very 
striking changes have been developing in 
the last fifteen years in the financial 
structures of Canadian corporations and 
along with that very striking changes 
in the relations between business and 
banking, all of which have an important 
bearing. on this particular branch of 
credit expansion. 

“Fifteen years ago Canadian business 
leaned very heavily on the banks for its 
working capital requirements. Current 
inventories even for the older and 
stronger companies were financed to a 
very large extent by bank loans. About 
1916, when profits for many lines of busi- 
ness were being sharply inflated by war 
time conditions, the situation began to 
show signs of change. Loans began to 
contract in relation to the volume of busi- 
ness and cash surpluses began to ac- 
cumulate. As a general thing this ten- 
dency has persisted and its further de- 
velopment has been materially assisted 
in the last few years by the abundance 
of funds available for investment in 
Canada and the ease with which com- 
panies of reasonable strength and rea- 
sonable prospects have been able to pro- 
vide themselves, through the investment 
market, with the funds required to 
finance their business. The private in- 
vestor is more and more assuming the 
financial load that formerly rested on 
the shoulders of the banks. 

“A notable example of what is re- 
ferred to is such financing as was carried 
out by Massey Harris Company, Ltd., 
last Autumn when the successful sale of 
alarge bond issue discharged all banking 
obligations and left the company with 
ample funds of its own to carry on under 
almost any conditions. Successful finane- 
ing of this kind by a company like 
Massey Harris or successful financing 
by the many Canadian companies which 
have been developing new lines or ex- 
panding old lines of business and increas- 
ing the trade of the country necessarily 
calls for a broad market for securities 
and with it large supplies of credit to 
finance the distribution of new and to 
maintain markets in old issues. 

“It is doubtful whether there is any- 
thing like full appreciation.of what tre- 
Mendous progress has m made in 
Canada in the past fifteen years in de- 
veloping first of all an entirely new body 
of investors of steadily increasing buying 
power and, second, a liquid market for 
our security investments. Stock and bond 
issues running into many millions have 
latterly been placed with investors in a 
few days whereas smaller financing oper- 
ations of the same description fifteen 
years ago would frequently be a matter 
of weeks and months. The selling of 
thousands of shares of leading stock 
'ssues on the Montreal Exchange occa- 
sions today less disturbance than the sale 
of a few hundred then. The development 














of this wider market has been made pos- 
sible by the increasing liquidity of in- 
vestment capital, and this has necessarily 
jnvolved a much freer use of banking 
credit in the security markets. 
“Reflection of some of the changing, 
tendencies referred to in the foregoing is 
found in the following comparisons of 
current loans (including loans to munici- 
palities), call loans in Canada and invest- 
ments, the principal headings under which 
banking credit is employed within the 
Dominion: 
voce gee? 





27. a 1915. r.C 
Currents loans..$1,137,350 oo $852,107 &3 
Call loans...... 12% 72,863 7 
investments 27% 104, 10 





Total ... P $1,908,759 mm 31,030, 148 1m 

“Although we are doing a very much 
larger volume of business than ever be- 
fore and commodity prices are about 50 
per cent. higher, the increase in current 
loans amounts to only a little more than 
30 per cent. There is a very direct rela- 
tionship between this small increase in 
busifess loans and the . comparatively 
large increases in the banks’ call loans 
and their security investments. Invest- 
ment capital not only has increased very 
largely but it has become more liquid. 
As the requirements of business expan- 
sion are being more and more financed 
out of the funds of the private investor, 
the advance in the proportion of call 
loans to business loans has a thoroughly 
sound basis and it is not improbable 
that this advancing tendency of the re- 
cent past will continue.” 


FINANCIAL 
STATEMENTS 


IDE fluctuations in the price of 
raw cotton and curtailment of 
activity during 1927 resulted in 
the rather poor showing made by the an- 
nual report of Montreal Cottons, Ltd. 
Earnings applicable to the common stock 
outstanding were 7.83 per cent., as com- 
pared with 8.36 per cent. in 1926. 
Manufacturing profits amounted to 
$383,763, as against $396,469, and other 
income was $95,537, as against $96,688 in 
1926, making total income of $479,300, as 
against $493,157. After deductions for 
bond interest and bad debts and the pro- 
vision of the usual preferred divi- 
dends there remained a balance of $216,- 
873. A surplus of $36,873 remained 
after dividends, part of which was trans- 
ferred to bond sinking fund reserve and 
the remainder added to surplus account. 


Jamaica Public Service * 

Gross earnings of Jamaica Public Ser- 
vice, Ltd., for the twelve months ended 
Dec. 31, 1927, amounted to $694,160, as 
compared with $652,104 for the previous 
year. 

The net earnings for last year were 
$284,993, as compared with $255,387 in 
1926, and the surplus after charges was 
shown at $211,604, as compared with 
$180,781 in 1926. 

Quebec Power Profits 


Expansion in business, gross income up 


almost $350,000, only a moderate increase 
in operating expenses and $2.14 a share 
earned on the outstanding capital stock, 
as against the equivalent of $1.42 a share 
in 1926, are shown by the annual report 
of Quebec Power Company for the twelve 
months ended Dec. 31, 1927. 

Gross income amounted to $1,572,230, 
as compared with $1,238,301. Operat- 
ing expenses were $316,003, interest 
$300,000 and depreciation $100,000, leav- 
ing net revenue at $856,227, as compared 
with $567,267. This was equivalent to 
$2.14 per share on the 400,000 shares of 
no-par value capital stock outstanding. 
Dividends amounted to $666,754 and left 
a surplus for the year of $189,472, bring- 
ing the profit and loss balance to $303,- 
580, subject to income tax for the year. 


Royal Trust Company 

A record year in the growth of the 
business of the Royal Trust Company 
in all departments and also in earnings 
was reported this week at the annual 
meeting held in Montreal. 

Assets under administration increased 
during the year from $382,000,000 to 
$406,000,000. This does not include 
trusteeships for bond issues. Net earn- 
ings for the year after deducting man- 
agement and all other expenses and pro- 
viding for all taxes and contingencies 
were $362,517, as against $301,832 in the 
previous year. 

On the recommendation of the direc- 
tors, the shareholders authorized an in- 
crease in the capital stock of the com- 
pany from $1,000,000 to $2,000,000 and 
the directors subsequently allotted the 
new shares to the shareholders share 
for share at $150 per share and trans- 
ferred $500,000 from the profit and loss 
account to the reserve fund, increasing 
the latter to $2,500,000. When the new 
stock has been paid for the company will 
have a paid-up capital of $2,000,000, a 
reserve fund of $3,000,000 and unappro- 
priated profits of $201,138. 


Sun Life Gain 


Sun Life Assurance Company of 
Canada, in the annual report for 1927, 
shows total new assurance during the 
period of $328,408,000, up from $265,889,- 
000 in 1926; business in force $230,000,- 
000 higher at $1,487,991,000; total income 
increased by $24,000,000 at $102,775,000 
and total assets up at the huge figure 
of $401,306,000, as compared with $345,- 
251,000 at the end of 1926 and $303,056,- 
000 at the end of 1925. 

A feature of the balance sheet is the 
increase in assets which is more than ac- 
counted for by the addition to common 
stock investments. Investments in bonds 
and preferred stocks have been reduced 
by about $22,000,000. 

The company has further strengthened 
its reserve position. Surplus to policy- 
holders has been increased by over $11,- 
000,000 to $46,780,896. 

President T. B. Macaulay in the direc- 
tors’ report stated in part: “The high 
earning power of the company’s invest- 
ments has been again demonstrated, The 
net rate of interest earned on the mean 
invested assets, after fully providing for 
investment expenses, was 6.47 per cent. 
This gratifying result has been made 
possible by dividend increases, bonuses 





MONTREAL STOCK EXCHANGE 


Transactions for the Week Ended Tuesday, February 21,.1928 















Sales. Stoek. High. Low. Last. 
10,298 Abitibi 78 72 74 
3,829 Asbestos Corp 35 31% «32 
4th io pf. 95 92 92% 
794 Alberta Grain 65 uM Ya 
163 Do pf. 100 99% Ye 
#15 Atlantic Sugar ..............8. 23% 23 23 
75 Belgo Paper pf................. 108 =—107% «107% 
283 Beli Telephome ...........0.-00 162 «161161 
It ALS, ere 8% 7 7% 
380 Br. Empire Steel ist pf......... 40 38 39 
, - & 7 eee ™% 6 &% 
24,903 Brazilian 209 «19742 200% 
5,585 Brompton 63 57 59 
1,025 Can. Bronze 8P% 77 77% 
Ch BO Mi. sss. ..110% 110 110% 
1,510 Can. Car & Foundry. base ae WW 19 
et Ren rr ot 92 93% 
1,492 Can. Converters ............... 124 «11015 
5,787 Can. Ind. Alcohol............... 38 354% «36 
| OY Seer eee 165 150s 160 
15,045 Con. Smelting ............-.0-- 2340 67 271 
4,302 Dominion Bridge .............. 68 62% 3% 
228 Dominion Glass .... -.e1BD 127128 
1,676 Dominion Textile ..132 125 «612% 
165 Famous Players 85 85 
125 Goodyear pf. . 108 «106108 
950 Howard Smith .... -e-s 85% 8B 83 
(ne | eae petonat 15% 115 115% 
SS OE PONE GE ici ccececcccine 107% 107% 107 


63,566 Int. Nickel 





Sales. Stock. High. Low. Last 
251 Lake of Woors............... 72. 160169 
260 Lake Ontario Bridge bitenwea 22 

2,609 Laurentide Paper 









95 Lyall Const. . 0 {7% 47! 
12,865 Massey-Harris 40% 37 | 38 
OE wake edsedscccsrserene 12 10 10% 
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7,394 Montreal Power ............... 93 90 0 
17,494 National Brew. ................ 119 13 115% 
1,155 New Mexico Power....... «...108 100 100 
25 Ogilvie Flour Mill............ 400 «4100 400 
ED, S6Ris cess antes iodses 102% 97s 
1,015 Price Bros. ...... ‘ .. 6 86 
340 =~Do pf. ... 105% 105 = 108% 
10,575 Quebec Power . 92 85 gy 
28,139 Shawinigan . 9 93) 96 
140 So. Can. iebrosvecseisecnlen 1S 1 
SO Orr a ee 
8,530 Steei of Canada..............+. 1M O86 CB: 
10 pctchdepssbcpecesstawcetee. Me ive 
1,418 St. Maurice Valley Paper....... 93 86 86 
Be TEE seccsccccsscccccvecces f 104% 105 
ft, 3 See W505 
596 Twin City . 52 52 
2,652 Wayagamack 1100 oP 
550 Via Bis .... 23 23 
25 De pf. ... 85 85 
9,765 Winnipeg Electric 004 
Ot ae 10 )6«=6100)—Ss*d200 
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and stock privileges accruing on many of 
the company’s holdings 

“The wisdom of the investment policy 
which has been consistently followed in 
past years in favoring long-term bonds 
and the stocks of outstanding and very 
carefully selected corporations has been 
once more emphasized. The appraisal of 
our securities shows that the excess of 
market values over cost increased during 
the year by $19,235,889. In addition, a 
net profit of $5,028,033 accrued from the 
redemption or sale of securities which 
had risen to high premiums, 

“The quality of the investments listed 
in the assets is testified by the fact that 
on both bonds and preferred stocks not 
one dollar due either as interest or divi- 
dend is in arrear for even one day, while 
the dividends accruing to common stocks 
are greatly in excess of the dividends 
payable on the same stocks at the time of 
purchase.” 

The remarkable record of the Sun Life 
can be seen in the following table, which 
shows the growth of the company since 





1872: 
Total 

Assets. in force. 
1872 $96,461 $1,064,350 
1882 636,077 5.849, 889 
1892 7,991,196 3,403,700 23,901,046 
1902 11,030,690 13,480,272 67,181,601 
1912 30,814,409  49.605,616 182,732,420 
1917 47,811,567 90,160,174 d 
1922 90,798,648 174,088,858 
1927 328,408,038 401,305,884 


CHANGES IN 
CAPITALIZATION 


UBLIC offering was made this week 
by Nesbitt, Thomson & Co., Ltd., of 


400,000 shares of Class A no par 


value common stock rhe common was 
sold at $40 per share and carried a bonus 
of one share of Class B-stock with each 
four shares of Class A. 

The Class A stock is entitled to divi- 


dends at the rate of $2 a share per an- 
num in each year in preference to divi- 
dends on the Class B stock for such 
year. Whenever in any year a dividend 
of $2 a share shall have been paid on 
the Class A stock further dividends de- 
clared in such year shall be paid equally, 
share for share, on Class A and B stock 
alike until the Class A stock receives 
dividends aggregating $4 for such year. 
All additional dividends declared in that 


year shall be paid on the Class B stock 
only. The Class A stock is callable. as 
a whole or in part at any time on thirty 
days’ notice at $65 unpaid. The com- 
pany cannot be voluntarily liquidated 


unless the Class A stock shall be called 
for redemption as above. In the event 
of involuntary liquidation Class A and 
B stock are to share equally in all dis- 
tribution of the assets until the Class A 
stock receives $65 per share, after which 
Class B stock is entitled to all further 
distribution. No voting privileges attach 
to Class A stock unless the company sells 
its assets as an entirety, when the con- 
sent of the holders of at least two-thirds 
of Class A shares is required. 


Canadian Converters 


It is reported that directors of Cana- 
dian Converters have decided upon a-split™ > 
in the stock of the company on the basis 
of two for one, and that the new stock, 
when issued, will pay $4 a year dividend 
rate. 

Regent Mills Common Stock 

Public offering of 65,000 shares of 
the common stock of the Regent Knit- 
ting Mills, Ltd., of Montreal and St. 
Jerome is being made by a syndicate 
headed by Ernest Savard, Ltd., of Mon- 
treal, and including Bruneau & Rain- 
ville, Ltd., Geoffrion & Co., Williams, 
Partridge & Rapley, Ltd., and Hodgson 
Brothers & Co., Ltd., all of Montreal. 
The stock is being offered at a price of 
$28 a share. 

Proceeds of the issue will be devoted 
to acquiring the Regent Knitting Mills. 
Ltd., while the sum of $500,000 will be 
placed in reserve to cover the cost of 
moving the Montreal* plant of the com- 
pany, now situated in the Vineberg 
Building, St. Lawrence Boulevard and 
Duluth Street, to St. Jerome, where all of 
the manufacturing activities will be con- 
centrated. A $300,000 plant will be built 
in St. Jerome 
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ERMANY—tThe Stock 
Exchange at Berlin 
was fairly active and 
strong this week. It 
was said that a large 
local bank was buying 
considerable quanti- 
ties of Rhenish mining 
stocks for American 
clients. Confidence was strengthened by 

the favorable Reichsbank report, the ex- 
pectation that the threatened conflict in 

the metal industry will be avoided and 
the growing conviction that dissolution 
of the Reichstag will be postponed until 

President von Hindenburg’s emergency 

program has been carried out. 

Money became increasingly plentiful 
on last week’s Berlin market. Monthly 
loans ruled one-half of 1 per cent. lower 
than the lowest previous figure of the 
year to date, although day money, after 
reaching the low figure early in the week 
advanced slightly. Private discounts had 
been reduced to 6 per cent. 

Bankers still believe reduction of the 
Reichsbank rate to be improbable, argu- 
ing that demand from general business 
will increase in the next few weeks along 
with the ending of Winter stagnation in 
many trades. In particular, great ac- 
tivity in the building trade is looked for. 

The home market for new security is- 
sues, after a year of great inertia, is 
showing signs of revival. An issue of 
preferred shares by the railroads corpo- 
ration was oversubscribed so many times 
that the finance syndicate will probably 
use its option to take up 100,000,000 
marks. Although the sum is insignifi- 
cant, judged by American standards, it 
should be remembered that in 1926 all 
loans and bond issues placed in Germany, 
with the exception of the Federal loan 
of February, aggregated only 300,000,000 
marks. 

As a matter of fact, all reports indi- 
cate that reaccumulation of capital 
through savings is proceeding rapidly. 
At the end of 1927 German savings bank 
deposits aggregated 4,543 million marks 
and this compared with 2,957 millions at 
the end of 1926 and only 1,559 millions 
at the end of 1925. As far back as the 
end of 1923, when the currency crisis was 
at its worst, the savings deposits aggre- 
gated 600 million marks. It is estimated 
now that the rate of increase of such sav- 
ings during the four past years has been 
70 per cent. greater than the average 
pre-war annual increase. 

Another favorable indication is the 
rapid increase of savings invested in in- 
surance and cooperative societies. The 
banker Hans Fiirstenberg estimates that 
Germany’s mobile capital has increased 
$5,000,000 in value since 1925. 

The German steel industry continues 
to report abundant orders for execution 
during months ahead, although the ma- 
chinery industry admits the weakening 
of both domestic and export sales. The 
steel trade expects that at the coming 
conference of the international cartel in 
March Germany’s quota for 1928 will be 
increased by 400,000 tons. Since, how- 
ever, German steel production in 1927 ex- 
ceeded by 3,000,000 tons the output at 
the date when the cartel was founded, 
the expected further increase will still 
leave Germany liable to large penalties 
for exceeding her allotted quota. 

Automotive imports into Germany dur- 
ing 1927 are shown to have exceeded ex- 
ports by 60,000,000 marks, showing that 
the large increase of protective duties on 
automotive products during 1925 have 
not served to check the import of foreign 
products. Since the largest of the duties 
was placed on finished cars, the greater 
increase of imports has been in automo- 
bile parts. In 1927 import of automotive 
products in this form was ten times as 
great as in 1926. 

The German bank reports for 1927 con- 
tinue favorable, notwithstanding the be- 
lief that 1927 was not an altogether good 
year. Last week the Mitteldeutsche 
Creditbank showed considerably _in- 
creased gross and net profits and re- 
peated its 9 per cent.- dividends. 

It is certain that the reports of other 
large commercial banks will be similarly 
favorable. 

No well-informed German financiers 











News of Foreign Securities 








LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in New York market for the 
week ended Feb. 18, 1928, and for the year 1928 to date, together with 
comparative figures for the same week in 1927, was as follows: 


i os gic aa cual bor ewaca 
ST, gg ns no eceeclenae ens 
Same week in 1927............... 
TI de os ala adie Sie oh 4 ea 
| I ee Sr Oe 


N. ¥. Stock Exchange N. ¥. Curb. 
....$16,176,625 $3,929,000 
.-.- 20,743,500 5,917,000 
ere >: 6,112,000 
....139,261,625 32,301,000 
... 176,508,700 46,530,000 

High. Low. 
osee BOGlee 106.90 


10 Foreign Government Bonds...... 


FOREIGN GOVERNMENT BONDS 


- ‘ Last Week. Previous Week. Year te Date, Same Week 1927. 
ritis ae 101% 101% 1014%@101 55 55 1-16 
British cons. 24s. 554%4@ 55 55 553, so” oot 4@101% 
British 4%4s ... .. 97% 974%4@ 97% 9744 96% 96 
= rentes (in 
eres 68.55@67.75  69.65@69.20 69.65@62.7 ‘ 

French W. L. (in ° e ° . ee 

Paris) .........86.20@85.50 87.25@86.50 89.40@81.60 68.00@66.80 








are taking seriously the report on nego- 
tiations by Parker Gilbert for fixing the 
capital of the reparations debt. In all 
discussions reported last week it was ad- 
mitted that th= first obstacle is French 
public opinion, and the second, inertia of 
the other allied countries, which will not 
make any change so long as annuities 
continue to come in and are smoothly 
transferred. 

German experts do not doubt that 
these conditions will continue. They 
point out that predictions of a break- 
down of the Dawes Plan come almost ex- 
clusively from economists like Keynes 
and Gustav Cassel, who are unfamilar 
with German conditions and wrongly im- 
agine that Germany’s borrowings during 
the last three years were indispensable 
for making reparations payments. 

This assumption is declared to be defi- 
nitely a wrong one by the Federal Kredit- 
bank, the Frankfurter Zeitung and other 
competent authorities, all of whom point 
out that Germany’s economic surplus is 
four to six times larger than the current 
reparations annuity, and that the loans 
are contracted entirely for home in- 
dustrial expansion. Former Colonial 
Minster Bernhard Dernberg, who is con- 
sidered an expert on the question, lately 
declared that “we can await develop- 
ments of the Dawes Plan with tran- 
quillity.” 

The market on the Berlin Stock Ex- 
change on Feb. 21 opened as follows: 


Par Price Price 
Valuein in in 

Reichs- P. Ct. Doi- 

marks. of Par. lars. 

Farbenindustrie ....... 200 264 125.66 
Berliner Handels ...... 274% «130.78 
Deutsche Bank......... 100 3=—:167 39.75 
Darmstadter Bank..... 100 232 55.22 
ST thitebnimanensee 500 102% # # $122.27 
1  ¥ Seer raeeee 100 169 40.22 
Siemens & Halske .... 700 287 478.98 
Schultheiss ............ 250 Fl 210.69 
Paketfahrt ............ 300 156% 112.00 
North German Lloyd... 4 15 15.03 
Disconto Comm........ 150 1 57.21 
Dresdner Bank ........ 161 30.66 
Reichsbank ............ 100 194% 46.29 
Commerzbank ......... 6 177 25.28 
Reena 1,000 iso 452.80 
Gelsenkirchen ......... 800 260.38 
Mannesmann .......... 600 155 221.34 
Ver. Stahlwerke ....... 1,000 104 247.52 


Rhine-Ruhr Water Service Union 


An issue of $10,000,000 of 6 per cent. 
external debentures of the Rhine-Ruhr 
Water Service Union, maturing on Jan. 
1, 1953, was placed on the market this 
week at 93 and interest, to yield more 
and 6.55 per cent., by a banking grou 
headed by Field, Glore & Co. and includ- 
ing the Intosnaiienal Acceptance Bank, 
Inc.; Otis & Co. and the Continental Na- 
tional Company of Chicago. Of the total, 
$2,500,000 has been withdrawn for dis- 
tribution in Europe by M. M. Warburg 
& Co. of Hamburg, of which $1,500,000 
will be offered in Holland by the Neder- 
landsche Handel-Maatschappij and Men- 
delssohn & Co. 
France 

Supplies of credit on the Paris money 
market remain abundant, and the demand 
is insufficient for available funds because 
the Caisse d’Amortissement limits its 
issue of defense bonds to the amount 
maturing during the month. Cut off 
from that opportunity for investment of 
surplus funds, the private banks have 
taken recourse more frequently to bor- 


rowing foreign exchange from the Bank 
of France, a process which permits them 
to invest funds temporarily abroad at a 
larger interest rate and without any risk 
of depreciation in exchange. 

Last week’s official statistics of French 
unemployment gave the number as 16,- 
623, a substantial reduction from the 
17,469 of the previous report, but still an 
increase from the low point of 14,700 in 
January. A year ago the returns of un- 
employment were 73,632. 

_ The course of prices on the Bourse con- 
tinue to show that cheap money is en- 
couraging speculation for the rise. It 
also appears that purchase of French se- 
curities by foreigners has not yet ceased. 
Home investors, at any rate the large 
capitalists, have continued to buy foreign 
securities, but their purchases have not 
been on a very large scale. 

Last week Bourse prices rose and fell 
alternately, but the fortnightly contango 
settlement showed that a large amount of 
securities had been taken up by investors. 





{taly 

Following are the prices of important 
Italian stocks on Feb. 21, quoted in dol- 
lars on basis of prices on Milan Stock 
Exchange: 

Bid. Asked. 
Banca Commerciale Italiana..... 684, 
Credito Italiano.............. ° 
Adamello Electric 
Italgas . 
Italian Edison ....... 

PL Sathssterersdnecseencadeqeues 
co a ccnatninansdaeaae 
Lombard Electric 
Adriatic Electric 
Seso Electric 
Terni Electric 
Montecatini ............... 
Fiat Motor 
Isotta Fraschini 
Pirelli (rubber) 
Cosulich 
Navigazione Generale Italiana... 





9 
28% 


Great Britain 

New securities continue to appear in 
the London markets but they are nearly 
all domestic issues. Film, gramaphone, 
artificial silk and similar industries are 
promoting many new companies, owing 
to the high popularity at present en- 
joyed by these securities. 

Trust companies also continue active 
in raising fresh capital, but purely in- 
vestment issues are limited. The Mel- 
bourne Board of Works has just offered 
£1,000,000 of 5 per cent. stock at 97, 
but the public subscribed only 20 per 
cent. of the amount. Among the early 
foreign loans will be a Hungarian issue 
for electric power works, the London 
participation probably totaling approx- 
imately £2,000,000. The main activity, 
however, in the new security market 
seems likely to continue to be concerned 
principally with home industrial issues. 

The Bank of England’s continued ac- 
cumulation of gold is partly due to the 
fact that London’s present power to at- 
tract deposit of foreign funds is not con- 
fined to drafts on America. Sterling, in 
fact, stands at a premium over Dutch, 
Swiss, Scandinavian or Belgian currency. 
In all of those countries money is as 
cheap as in London, or cheaper, and the 
London market is consequently receiving 
remittances of Continental funds. 

There has been talk on some Conti- 
nental markets of actual gold shipments 
to London. It may be said, however, 


i 


that, with regard to other Euro 
countries, direct import of gold by Po 
don will only occur under very conside,. 
able stress. The premium on ster 
makes possible the purchase by th 
Bank of England of gold arriving in th 
market, but the chance of receiving 
on direct remittance from the Continey 
is poor. 

Large revenue payments continue 
take toll of the money market's » 
sources, but the position has been 
paratively easy, owing to the large ¢. 
cess of the Treasury bill maturities oy 
the amount of bills at present being jy 
sued week by week. What the Gover. 
ment takes in with one hand, therefg 
it partially pays out with the other; by 
the market will remain subject to brig 
periods of stringency until the taxes an 
finally paid in for the present quarter, 

Discount rates have weakened some 
what, owing to the very strong positig, 
of the Bank of England, although 
seems certain that the bank rate will not 
be lowered until the present abnorm| 
features of the international monetary 
situation no longer exist. 

Output of steel in Great Britain during 
January was 626,200 tons, which com. 
pares with 604,900 tons fn December, 
with 730,700 in January of last year an 
with a monthly average of 758,200 in the 
whole of 1927. The country’s iron output 
last month was 560,500 tons. In the pr. 
ceding month it was 559,100 and. wa 
only 434,600 a year ago. 

The monthly average of 1927 was 601, 
800. Furnaces working at the end of 
January were 148, which showed a dé 
crease of only one during the month. 


Selfridge Profit 

Selfridge & Co., Ltd., report for th 
year ended on Jan. 31, 1928, a net profit 
of £334,577 after depreciation, debenture 
interest and income taxes, equivalent 
after preference, preferred and 
ticipating share dividends to 20.73 per 
cent. earned on $750,000 ordinary stock 
comparing with £771,121, or 77.79 pe 
cent. in the previous year. 

Austria 

The following cable was received this 
week from the Vienna Chamber of Com 
merce: 

“The February bulletin of the Austrian 
Economic Research Institute reports a 
increase in production and in the volume 
of unfilled orders in the iron industry, 
in which, after a temporary slump in the 
last two months of 1927, January, 19%, 
figures show a rise to levels higher tha 
those of the most favorable months d 
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We are in the market for odd lots 
5% Lithuanian Dollar Bonds @ 10% 
6% Polish Dollar Bonds @ 80% 


6% French, Belgian, Italian 
Internal Bonds 
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Chicago, IIL. 
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Friday, February 24, 1928 


1927. Other encouraging symptoms are 
the increase in turnover, larger clearing 
house figures, larger imports of raw ma- 
terials and semi-manufactured products. 
Both inland sales and exports are now 
considerably larger than this time last 


ear. 
3 “Unemployment, which in preceding 
ears always reached the high-water 
‘mark at the end of February, has been 
decreasing since the end of January. 

“All symptoms combined lead to ex- 
pectation of further moderate improve- 
ment, but dependence of industrial activ- 
ity on exports is so great that the end 
of the boom in neighboring countries 
would interrupt recovery here. 

“Weekly statements of the National 
Bank permit the inference that since the 
commencement of the current year, when 
the proceeds of the Vienna City loan 
were placed at the disposal of the mar- 
ket, the repayment of short-term credits 
previously contracted by Austrian enter- 
prises is proceeding continuously.” 

The closing prices on the Vienna Stock 
Exchange on Feb. 20 were as follows: 

Schil- Dol- 
lings. lars. 
Niederostericher Escompt 5 3.61 
Bodencredit we A ocyed shares) 

(6 old equal 1 new).............. 126.2 17.82 

Creditanstalt inow Yale (5 old 


bf, eta eee 0 9.04 
Mercurbank (new shares) (50 old 

in dan k 6.0:0.0.¢4:99'05 b.645 he 5 3.88 
Wiener Bankverein (new shares) 

(3 old equal 1 new).............. .0 4.24 
Alpine a ‘das reer ff 
Krupp Bendorf .................... 11.1 1.58 

EG Union pow ahares) (% 

old anal fees 36.0 5.09 
Leykam PENNE <0 sn ccrngceess .. 10.8 1.52 
RS IP 27.5 3.82 
ET cctebasiponedansaone i < . 21.4 3.02 


Brunner Turbine Deposits Made 
The attorneys of the deposit company 
for the bondholders of the Brunner Tur- 
bine and Equipment Company announced 
that the deposit of cash and income cer- 
tificates, in accordance with the terms 
of the offer of settlement to bondhold- 


“BONDS 
Antioquia, Department of, $8, 799.080 20- 
« ¥ s f g 7s, PSeries * ‘D,” J & J, due Ju y 
4 195, price 95%, yield 7. a5 epttered Feb. 
16. Blair & Co., Inc.; E. Rollins & 
Sons; Chase Securities | Bo - ¢ 
Butterick Co. (The) $2,000,000 2-yr 5% notes, 


rice 99.50, yield ogg Rs me Feb. 16. 
alsey, Stuart & Co., oa we 
Carolina Building, 


Tog * ‘Winston- Salem, 


000 Ist (closed) ser g 6s, A & O, due 
t. 1, 1929-1939, yield to 6%, offered 
Feb. 14. Oliver Anderson & Co.; Stix 
& Co.; George H. Burr & Co., Inc., St. 
Louis. 
Central Arkansas Public Service Co 
anaes tet Hen & a Fa g oS. eries ~ 
, due Feb. 1, price gli y 
5.45%, offered Feb. Lee, 


Co.; White, Weld & Co. 


Co., Providence, and West & bo, Phila: 
delphia. 

Central Vermont Railway Co. %, 000,000 4h6% 
receivers’ certificates, J, A, J, O 16, due 
Jan. 16, 1930, offered Feb. 20 Dillon, 
Read & Co.; waite, Weld & = re 3 


Cheektowaga, N. 
4.30%s, J & J, a, Fal 
3.50% to 4.10%, offer 
Brothers, N. Y. 

Clark-Arlin n Buildin Chteage. 200. 
ce eield’5 72% to 6. 6.28%, 0 ered F 

a Sons ae Garp. 


tow ‘pen.gna 
Om "98-1942, yield 
Feb. 16. Lehman 


20. 
Moht: 


a Investment Trust Corp. $15,- 


000 6% conv debs, M & S, due 
1948, 


& ; G. Becker t 
ns Corp. of Boston; Shields & Co., 


oe 


*. Re 


Dupes i Biivouhes, $1,000,000 
{2% due Jan. 1988, price 
d is ttl Feb. 10. ‘sien ros. 
Page semen Co. 


% deb: 
due Feb. 1, 1 fo erese. 88, price. iby, yield 
hier. offered Feb. 14. Bradford, Kimball 
&Co.; Drake, Riley & Thomas, San Fran- 
cisco: California Go. Los Angeles. 


First National Co., Baltimore, $500,000 Ist 
co! i983, tee eries “‘O,"” J & J 15, due 
1931, 1933, Py 100 yield 5.50%, of- 
aes Feb. 16. irst National Co., Balti- 
ore. 

Fert Worth Elevator & Poneshenete Pye 
$900,000 ist (closed) ser & s 
due Feb. 1, 1929-19; vieta’ a> 5 55%, 
offered Feb. 14. Peabos Vo Houghteling & 
Co.; Chicago Trust Co., Chicago; Canal 
Bank & Trust Co., New Orleans 


fruit Growers Express Co. $1 ;875,000 eq tr 
of 1928 Te ctfs, Series ‘“‘H,”’ M & §S, 
due Marc -1943, yield 4.15% to 

25%, offered. Feb. 16. lex Brown & 
Sons, Baltimo 


ore. 
m Industrial Securities Corp., atipote 


Ga. $250,000 1% eo "ponds 
ries price. 


Feb. 1928, Se e par, yield 
1%, offered Feb. 21. W. F Becker & Co., 


Geneva Terrace Apartments Gatea 0, $285,- 
100 certified ist ner g g ys, J D is, due 
1929-1936, we Feb. ¢ Cochran 


& MicCluee Co., Ch sang. 
Greenwood (The), Pi onge $146, 000. , 
Yield &55% 25%, offered 


iesncbauns Teas Securities Bing “ Chi- 
cago. 


ers, was made this week for the com- 
pany’s account with the Guaranty Trust 
Company of New York as depositary. 
When the offer was declared accepted, 
bondholders aggregating about 76 per 
cent. of the entire issue had endorsed it. 
and since then additional bonds have been 
deposited, bringing the total up to more 


than 85 per cent. of the issue. The expi- 
ration date of the offer is Aug. 20, 1928 


Irish Bond Time Extended 


The time for filing claims for the 
$2,000,000 fund now in the hands of re- 
ceivers for the benefit of Irish Republic 


Europe From an American Point of View 


Continued from Page 367. 


into France far less seriously than we 
had ‘been led to expect. Only about 
thirty of the 1,200 items affected by the 
bill concern American importers. The 
new duties on automotive vehicles are 
found not to be prohibitive; on the other 
hand, the new duties on canned fruits, 
lard, sporting goods and prunes are prob- 
ably prohibitively high. The bill is evi- 
dently designed to please the French 
agricultural interest. It is but a small 
instalment of the total new tariff legis- 
lation contemplated; there are approxi- 
mately 10,800 more items to be consid- 
ered. 


GERMANY 


| gene gy is slowly de- 

creasing. At the beginning of 

February the official total was 
1,548,000, less by 51,000 than that of mid- 
January. The decrease began some 
weeks earlier than last Winter’s de- 
crease. 

The home market for new security is- 
sues, so stagnant for a year past, gives 


promise of revival. The total of loans 
and bond issues placed in Germany in 
1927, excepting the Federal loan of Feb- 
ruary, was only 300,000,000 marks. 


Extraordinary Increase in Savings 


One of the most hopeful of current 
indications is the extraordinary increase 
of savings. At the end of 1927 savings 
bank deposits totaled 4,543,000,000 
marks, as against 2,957,000,000 at the 
end of 1926, and 1,559,000,000 at the end 
of 1925. The rate of such increase is 
far greater than the pre-war rate. 

Automotive imports into Germany in 
1927 exceeded ‘exports in value by 60,- 
000,000 marks. 

Notwithstanding that the marriage 
rate has steadily increased since 1924, 
the birth rate continues to drop through- 
out Germany. Statistics show 1,226,342 
children born in 1926, as against 1,292,- 
499 in 1925. Births of illegitimate chil- 
dren increase. Women outnumber men 
by about 25 per cent. Though the 1926 
birth rate for the Reich as a whole was 
19.5 per thousand of population, for Ber- 
lin it was only 10.6. 


Current Security Offerings 


BONDS 


Hartford oy Sehest District of the City 
of Hartfor Con 3°58, 3 g 4s, due 
March 1, 1926-1968. "Yield 3.80% to 3.85%, of- 
ford Feb. 20. emick, Hodges & Co., 
N. Y. 

Hermitage ished, Chicago, $150,000 8, 
ield 5.55% to 6.25%, offered Feb. 

reenebaum Sons Securities Corp., Chi- 
cago. 


Hibernia Mortgage Co., Inc., $100,000 Ist 
coll tr notes, Series’ ‘‘C-1928,"" 5i4s, due 
Feb. 1, ~ ir nice 100, yield 5.50%, of- 
fered Feb. ibernia Securities Co., 


Inc., New mm, 

Jacksonville, =, City of 
light F& due Aug. 1934- 
1987, yield Pa offered Feb. 20. } t.. & 


Webster and Blodget, Inc. ; Costs & 
Sanger; Geo. B. Gibbons & Co., > N. Y. 


Jamaica Water iat ly Co., N. ¥. $500, - 
000 aqaitional, 1st we 5s, Series A 
& J, due Jan. price 104, yield 
5.20%, offered Feb. td Hambleton & ‘Co. ; 
Empire Trust ys & A 
Jersey City, N. ;. ‘Cit of, lage ~ yt 3.97% 
tax revenue bonds, & due , & 
1931, yield 3.20%, offered ver t 


$800,000 olosexic 


National Beak. Eldredge & Goi 1a Col- 
ony S ‘0 Ww. Pressprich & Co., N. Y.: 
M. Pricmen Co., Philadelphia. 


gases County 000 school 4%s, 
F & A, due Fe N: fou! 1958, yield 4. 15% 6 
4.20%, offered eb. 21. Harris, Forbes & 
Co.; the National City Co., 

Lackawanna arn't 


Co ,000 1 t €,%s 

1951, price 97, viel 5-20%, 

Taylor, Ewart & Co., Inc., N. Y.; 

& Co.; Samuel McCree ery & Co., 

delphia. 

Lincoln Mortg: & Title Guaranty Co. 
Bas, Series due Nov. 1. 
, 1937, offered Feb. 


600, 900, otGiens 
1st tsf 8, Series '"‘A,”’ ec 
1952, offered Feb. n'y Blair & Co.; Chase 


ne voce gg — , RS £700 —e 

Montgomer 0, ro 

due March 1 i, iba 1938, yi d 3.90% to % 
offered Feb. Ss BA 

ae 


a Ay 


offered Feb. 20. 8 M 
vaies Public ELE os 
5% Series due , 
fee i . i978. 
fered Feb. 20 . 
Snow & Co., 
Joiner & Co., . 
H. M. Byllesby & do. Inc., 
ederal Goousiien Corp. and 
Emery, Peck & Chicago. 
vee Haven, Conn., Cite of, $1,245,000 4s, 
M & S, due March 1, 1930-1958, yield 3.75%. 
otteces Feb. 20. First National Bank; H. 
. Al . 


A 
Phila- 


Howe, 
Corp.; Hill, 
ue. & Co.; 


Co. $17,000.000 5% coll note partici 
ctfs, * March 1930, yield 4. to 
fered Jan. 20. Halsey —— & Co., 
ward tokés & Co. ;: enhiebes 
& Co., New york: 
Nerth Philadelphia - Palmyra _ Brid 
(facony; se Bridge Com y) $1, 
000 s r bs, due Dec. 1953, price 
100, * yield net ffered Feb. 16. Arthur 
Perry & Co., N. ¥. 





BONDS 


Piggly Wiggly Pacific Co., Inc. gece, ,000 7% 
notes, due 1938, price 100 ” yield offered 
Feb. 17. Wm. Cavalier &Co.; Dean, Wit- 
ter & Co. 


Rhine-Ruhr Water Service Union $10,000,000 


25-yr s f ext g 6% debs, int J & J, due 
Jan. 1, 1953, price 93, yield 6.55%, offered 
Feb. 21. Field, Glore & Co.; International 


Acceptance Bank, Inc.; Otis & Co.; Con- 
tinental National Co. 


~~ Y. (Town of), $570,000 Duies Free 
Shea District No. 4, reg 8 as 
due March 1, a. 1947 yield "8.70% & 
3. arr Bros. & Co 
Inc.; L. F. Rothschild & Co. 


E. W. Scripps Co. $8,500,000 15-y: deb g, 
F & A, due Feb. - + price 99, yield 
oon, offered Feb. Guaranty Co. of 

Y.; Chemical National Bank y 
York: Sidlo, Simons, Day & Co. 


Sherland saiding South Bend, Ind., $825,- 
000 ist ‘leasehold 6s, due 1932-1940, yield 
5.75% to 6%, offered Feb. 10. Schloss Bros 
Investment Co., Indianapolis. 

Standard Public Service Corp. 1,400,000 iat 
lien iol, 6s, Series ‘‘A,’’ A, du 
Feb. price “y" yield 6%, offered 


Feb. 2. V" Grace & Co., Inc., N. Y. 
G. W. ‘Thompson & Co., Chicago; Patter- 
son, Copeland & Kimball, Chicago 


Suffolk Const ,000 1 Ae b one 
March 1828-1003, Wlela'3 3.65% 103 8%, of, 
fered Fb 6. Dewey, Bacon & Co., 

The Wilsen- + Wome Chicago Rus 


s, yield 5.55% to 6.28%, offer eb. 20. 
reenebaum Sons Investment Corp., Chi- 
cago. 

Sous. nag $750,000 7 and coll tr f 
iol *p Series “A,” F & A, due Feb. 1, 
i Brice 100, yield 6%, offered Feb. 14 
& Co.; Denman & Co., Hamil- 

= qs 


STOCKS 


American Superpower Cor of Delaware 
90,000 shares ist pf (addi jonal), J, mM a, 
O, no par, price $102.50, yield 5.86%, + 
fered Feb. 21. Bonbright & Co., Inc., N. 


Bathurst reves & ~~ eet wy? 400,000 ¥ adc 


ass “A” mmon, pa ae, Wy e $40, 
bonus of 1 share Class mB" h 4 shares 
Class “A,” offered Feb. % Nesbitt 
Thomson & Co., Ltd., Montreal. 
Buzza Clark, Inc., $1,500,000 7% cum pf 


(with warrants), price $112 per unit of 1 
share pf and 1 share no par commen. of- 
fered Feb. 21. Shields & Co., N. ¥ 
Lane, Piper & Jaffray, Inc., yD ‘ 

Calvert Mortgage Co. $350,000 7™% cum pf, 
J & J, par and common, no par, in 
units of 1 share pf and 1-3 share common 
at .50 per unit, offered Feb. 9. W 
Lanshan & Co.; Strother. Brogden & Co 
Baltimore. 


Central National Corp., Class ‘‘A"' and ‘'B,’ 

” per unit of 1 share 
share Class % - 
entral National 


fered Feb. 21. Corp 


cde! Cable Corp. $2,397,100 7% cum pf 
(with Class ‘‘A’’ stock seeort tion war- 


rants), par $100, offered Feb. 21. Dillon, 
7 <j & Co. and Kissel, Kinnicutt & Co., 


bond certificate holders has been ex- 
tended by the State Supreme Court until 
May 15, it was announced by the re- 
ceivers this week. 

The extension of time was granted be- 
cause of the difficulty of locating the 
303,678 subscribers to the loan. 


Mexico 

Activity in Mexican securities has been 
unusually dull during the past week. In- 
terest up to Jan. 1, 1928, on all Govern- 
ment bonds is expected by the end of 
this month but there has been no news 
regarding the investigations and negotia- 
tions proceeding in Mexico City. The 
silence on all Mexican matters is inter- 
preted favorably or unfavorably, accord- 
ing to the bias of the interpreters. 


Colombian Loan 
A new issue of $3,750,000 of 7 per cent. 
twenty-year external secured sinking 
fund bonds, Series D, of the Department 


of Antioquia, Colombia, was marketed 
this week. The bonds, priced at 95% and 
interest to yield 7.45 per cent., were of- 
fered by Blair & Co., Inc., the ‘Chase Se- 
curities Corporation and E. H. Rolling & 
Sons. The issue is the fourth series of an 
authorized - $20,000,000 loan. The bonds 


are callable at par and interest at semi- 
annuai intervals for the sinking fund. 
Proceeds will be used for the extension of 
the Antioquia Railway. 


Australian Debt Charges 

Twenty-two per cent. of the revenues of 
the Commonwealth of Australia in 1927 
were absorbed by the interest charges on 
national debt, according to a survey of 
Australian finances prepared by the In- 
stitute of International Finance and re- 
leased by its director, John T. Madden. 
Australia’s debt had increased to £461,- 
067,000 on June 30, 1927, of which £296,- 
905, 000 was raised for war purposes. 


STOCKS 


Henderson Tire & Rubber Co. 


» $700,000 


ne. 
7% Class “‘A’’ cum pf, J a J is par $100, 
price $98.50, share elnieal as bonus, 
pre PO 17. Corporation Finance Co., 
roy, N 


Hinde & Dauch Paper Co. 


$4,500,000 6% cum 
$100, price 


f, Series ‘‘A,”’ par 103, of- 
ered Feb. 15. Union Trust Co.; ayden, 
Miller & Co.; McDonald, Callahan & Co.; 
Guardian Trust Co. ; Mayr ard H. Murch 
& Co.; V. Mitchell a , Cleveland. 
Insurance Securities Co. 500 eo 
capital stock par $10, pene $27 eld 
5%, offered Feb. 20. Kissel, Kinnteutt 


; Curtis & Sanger, N. 
International Oxygen Co. 2,500 shares Ist 
cum M, A, N 15, par $100, price 
$300, viekh Tx 1%, offered Feb. 14. Columbia 
paver Corp.; A. M. Lamport & Co., 
ne., 


Interstate Department Stones. Inc., $3, 
000 7% cum pf, F, M, ar $100, price 
$106, also limited EE, ey comnageet, of- 
fered Feb. 20. Lehman Bros., 
Lawrence Hotel Co., Erie, Pa., 380.000 1% 
cum Pf par $100, price par, offered Feb. 
15 encer, Kamerer & Co., Erie, Pa. 
on land 25.000 
divd Series pf, J, 


Public Service f° i 
ar, prices $96.50, yiel 6.20% iene Feb. 
1. Old Colony Corp. ; Tucker, Anthon 
& Co.; Bonbright & Co., Inc. ; Edward B. 
Smith & Co pencer Trask & Co., N. Y.; 
Utility Securities Co., Chicago. 


Oklahoma paterat Gas Corp. ge % 
cum pf, F, M, par a rice ice Sly 
yield 6. oe: , Fy Feb ea 


strom & , Inc., N. ¥. 

Pierce Governer Co. 30,000 shares common 
no par, price $18, offered Feb. 20. Arnold 
& Ernst & Co.; W. T. Brown & Co., 


Corp., Poughkeepsie, 2,000 
shares 7% cum prior preference, par wt 
price $100, 4% share of common at 

share for each pretesence share, offered 


New 
shares 


N 
Pouvailsmith 


Feb. 13. Pouvailsmith Corp., Poughkeep- 
sie. 

Regent Knitting Mills, Ltd., 65,000 shares 
common, no par, arm $ offered Feb. 


28 
14. Ernest Savard, Ltd.; William me, ee 


tridge & Rapiey, Ltd.; Bruneau & in- 
ville, Ltd Geoffrion & Co.; mye 
Bros. & Co , Montreal. 


Roland Park Porn Co. 

cum pf, F, M, A $100, “price 400.60, 9 
fered Feb. 14 Hiquitable 

ert Garrett & Sons, Baltimore. 


The Southern New England Ice Co. 4,000 
shares additional, 7% cum pf preference, 


$100, price $100, with 1 share no par com- 
mon, offered Feb. 21. Godda & Co., 
Inc.; C. D. Parker & Co., Inc. 


~ 


nited States Kings County Bond 2 ry 
Corp., 161 Remsen St., Brookl 0,000 
shares 7% cum pf capital ape i 
common—no par pf 
mon, price $110 e * lst, 7% pf, 
common, no par, offer Feb. 20. 
Nassau National Bank of Brooklyn. 
Willapa Pulp and Paper Mills 4, 
price $100, Ist pf 50 cum, 
common, offered Feb. 7. Chas. A. Davis 
& Co.; R. L. Dunn Jr., San Francisco. 
Wood Chemical Co. 20,000 shares commen, 
J, A, J, & O, no par, $25, offered Feb. 
Borton & Borton, Cleveland. 
Zenith Radio Corp. 33,000 shares common, 
F, no par, offered Feb. 15. 
John ‘Burnham & Co 


p .. 
r com- 
ist 
The 


let no par 
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BUILDING AND ENGINEERING CONTRACTS AWARDED (3) 
Trans rtation P. 1 De- (In the metropolitan district of New rk 
po ae - Ww Ended 
5-Year From i > Ne 0. 1992 b 28. Js 
Revenue Car Loadings Period or Date 1928 Average. Aver. Total contracts ¥ S4i, a. oo , So - "; $22, pty Jan, 71, 18 
All commodities F . Week ended Feb. 11 906,009 914,088 0.9 Residential! 36,491,900 12’ 437 100 18,470,000 
Grain and grain products. Week ended Feb. 11 46,082 44,290 + 4.0 Commercial 2688, 600 6 927/300 6.221.409 
Coal and coke . Week ended Feb. 11 181, = 209,408 — 13.2 New work contemplated 63,517,500 97, 17¢ 286,554,500 146,736,800 
Forest products ‘ . Week ended Feb. 11 68,2 73,434 — 7.1 
Manufactured products. Week ended Feb. 11 568,911 545,693 + 4.3 LUMBER (10) 
All commodities... Year to Feb. 11 5,279,936 5,383,504 1.9 - 
Grain and grain products. Year to Feb. 11 287 ,067 8,327 + 3.1 — - - . Week Ended ee 
Coal and coke. . Year to Feb. 11 126,468 1,276,100 — 11.7 Softwood Feb. 11, 1928. Feb. 4, 1928. Jan. 28, Feb. 12, 1927 
Forest products - Year to Feb. 11 370,996 408,738 — 9.2 Mills pepeeting 3 345 315 
Manufactured products . Year to Feb. 11 3, 252, 018 3,160,859 +- 2.9 Production ousands of feet). 5 184,969 
Freight car surplus... .lst quarter February 369,469 172,809 +113.9 Shipments (thousands of feet) 88 $ 173,913 
Per cent. freight cars serviceable. Feb 94.0 =? + 15 Orders (thousands of feet) 255,98 364, "681 195, 133 
Per cent. locomotives serviceable.Feb. 1 85.5 + 4.1 Hardwood i 
Gross revenue Year to Dec. 31, 1087 08. 207,025,100 $6, a. bo rer + 14 Mills reporting 235 7¢ 124 136 
Expenses . . Year to Dec st. 4,741,044,574 13,365 — 0.1 Production (thousands of feet). 36,440 2,924 19,601 20,861 
Taxes -Year to Dec. 31, 1927 380,638,262 #352. 160. 986 + 7.9 Shipments (thousands of feet) 37,250 19,104 22, 
Rate of return on property invest- _ P Orders (thousands of feet) 46,457 48 18,802 24,761 
ment: “Fair return” 
Eastern District Year to Dec. 31, 1927 4.86 7 — 15.5 , , "ERAGE © . IN ®) 
Southern District. Year to Dec. 31, 1927 4.33 5.75 — 24.7 BAILY AVERAGE CRUDS GSE. FEGSUOTION () 
Western District Year to Dec. 31, 1927 3.92 5.75 31.8 (Barrels) 
United States as a whole Year to Dec. 31, 1927 4.40 5.75 23. = 1928 1927 
Feb. 18. FE eb. 11 Difference Feb. 19 
SUMMARY OF IDLE CARS AND CAR LOADINGS Sneme == 2,650 707,80 
sas ° vo 2 7 ) 
AMERICAN RAILWAY ASSOCIATION Panhandle Texas 76,250 5,000 130°750 
‘ ‘ 5 - 4 North Texas 69,400 950 94,750 
A. Jan. 28 Jan. 21. Jan. 14. Jan. 7. Dec. 31. . a al Texas 3\¢ ne 4$ 
Car loadings 26, 204 902,832 888,095 906,734 754,062 679,600 woe — Texas oaxtee inc - = 89,900 
a Dec. 22 Dee ae Dec. 7. Nov. 30. Now. 22. East Central Texas “34'100 De : 800 ai 
{dle cars 496, 350 439,039 417,519 415, 111 377,504 326,729 Routurent _ ets eo 23,000 Tne 750 4 
orth Louisiana 45,350 Dec 300 52,500 
GROSS RAILROAD EARNINGS Arkansas 7 88,250 Dec 300 128,950 
Coastal Texas 98,950 Dec 2,750 140,750 
: , 1928. 1927. Net Chang > P. C. Coastal Louisiana 14,500 Inc 150 11,750 
First week in February, 10 roads $13,130,255 $12,686,919 + $414, + 3.50 Eastern Poet ean ge 104/500 Dec 1.500 107'500 
Fourth week in January, 13 roads 19,645,902 19,129,089 + 516, $93 + 2.70 Wyoming 54.350 in 150 58.200 
Third week in January, 13 roads 14,159,779 13,591,510 568,270 + 4.17 Montana 10.450 13'600 
Second week in January, 13 roads 13,828,607 13,537,951 -t O00 657 + 2.16 Colonado 500 Inc 350 7'550 
First week in January, 13 roads... 12,251,914 12,953,678 - 701,764 — 5.42 New Mexico 2,400 bee 100 4500 
1927 1926 Net Change. P.C. California 617,300 613,700 Inc. 3,600 640/000 
Fourth week in December, 12 roads 13,755,346 14,261,831 506,484 — 3.55 ‘ ’ 
Third week in December, 13 roads.. 15,245,679 15,600,778 — 354,099 — 2.28 Total 2.363.300 2.358.500 ‘ 4.300 2.472.000 
Second week in December, 13 roads.. 14,661,454 15,766,994 — 1,105,540 — 7.0 ’ ’ 
First week in December, 13 roads. 15,450,548 15,931,020 480,473 — 3.02 NEW BUILDING (3) 
Fourth week in November, 13 roads.. 14,483,191 15,491,462 1,008,272 — 6.51 ~ * Be . en a ~~ . 
Third week in November, 13 roads 16,510,545 17,602,795 — 1,092,250 — 6.21 Ay ey Jan., 1928 Dec., 1927 Feb., 1927 
Second week in November, 13 roads.. 18,207,050 17,976,471 + 230,578 + 1.29 eee al . (14 Days) (25 Da (26 Days) (22 Days) 
First week in November, 13 roads 17,108,500 17,815,452 - 706,952 3.97 verage daily building contracts award-— & Saas H 
Fourth week in October, 13 roads 25,561 "495 25,777,620 - 216.125 0.84 ed in thirty-seven Eastern States.....$19,220,421 $17,086,748 $18,360,146 $17,948,614 
Third week in October, 13 roads 6,906,764 18,681,245 — 1,774,481 - 9.50 ~: eee " c 
Second week in October, 13 roads i? 643,939 17,907,644 263,705 — 1.48 DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 
First week in October, 13 roads 16,141,807 16,817,404 675 597 4.01 eae agg Reported in The Railway Age of - 
All Steam Railroads edaetiatens Feb. 18, 1928. Feb. 11, 1928. Feb. 4, 1928. Jan. 28, 1928. Feb. 19, 1927 
Month of December 467,559,000 527, 740,000 60,181,000 11.40 Freight pid “ 8 4,002 oke p 
Month of November.. 503,819,802 562,255,818 58,436,016 —10.39 Passenger i te 11 nll ‘ ann 
Rails (tons) 4,049 25.500 
INTEREST RATES Structural steel (tons) ) 600 
: —Week Ended ~ COKE PRODUCTION (5 
Feb. 18, 1928 Feb. Perr’ 4927. Year to Date (Thousands of net tons) 

Call loans : 446@44 4@3% 14@3', % on " ” 

Time loans, 60-90 days 4%@4, ier y 4%@4ty, on Jan x; De Nov., 1927 Jan., 1927 

Time loans, 6 months 4%@41, 4904 4@4iy Bechicn t vo 3, 50 3,700 

Com. disc., 4-6 months 4 44,@4 4 @3% eenive of6 379 787 

GOLD AND SILVER PRICES Total 4,256 ‘ 3,879 4,487 

Bar gold in London 84s 114d@84s 10%d 84s 114%4d@84s 104d 84s iad 84s 104d . 7 SPINNING . 

Bar silver in London 264261 yea 26; 26{\d@264 ee ee Serres oe ited ci: 

to . vw vA 25. De at. Nov., ‘27 an., °2 

Bar silver in New York —* ACOSEAC STAc@S6iac Number of spindles operated at some time during . , 

— - ‘we ses the month 1,697,876 31,715,388 32,269,478 32,635,703 
STEEL SCRAP PRICES (23) Average number of spindles operated in per cent ‘ oe 
+ Ended of single-shift capacity. 101 94.3 107.2 102.0 

Feb. 18, 1928. Feb , 1928. Feb. 4, 1928 Feb. 19, 1927 

Heavy meitin z steel scrap at Pittsburgh, STRUCTURAL STEEL (5 

average of daily quotations (per ton) $15.00 $15.00 $15.00 $16.00 (Per cent. of capacity 
’ ‘ a ; — = Bookings—— - - Shipments 
COAL AND COKE PRODUCTION (5) Jan., 1928 Dec.. 1927. Jan., 1927 Jan.. 1928 Dec.. 1997 . 977 
(Thousands of net tons) 57 69 4 56 By 27 Jan a 
Week Ended . 

Bituminous coal *Feb 11, 1928 tFeb ‘i 1928 Jan. 28, 1928. Jan. 21, 1928. Feb. 12, 1927 THE ANNALIST was INDEX OF SE NSITIVE COMMODITY PRICES. 
Total . 750 0,105 10,121 9,724 13,487 Feb. 21. Feb. 14. Feb. 7 31. Jan. 24. Jan.17. Jan. 10 
Daily average 1,625 1,686 1,687 1,621 2,248 Hides . 235. : ¢ 235.7 252.0 1.0 251.0 251.0. 947.2 

Anthracite Zinc 11 121.1 120.9 ( 118.8 115.7 115.3 
Total 1,465 1,579 1,236 1,103 ee PPR eer 121.8 120.4 120.8 19.8 118.1 117.0 116.0 

Beehive coke Average 158.4 159.1 164.5 63.7 162.6 161.2 159.5 
Total 91 55 89 83 188 Wholesale price index 145.0 146.4 146.9 147 146.9 147.5 147.6 
Daily average 15 15 15 14 31 Sensitive price index 09.2 108.7 112.0 110 110.7 109.3 108.1 

*Subject to revision tRevised *Subject to revision. TtRevised. 
FAILURES (DUN’S) 
——-Week Ended 
Feb. 16, '28. Feb. 17. °21 FOREIGN AND DOMESTIC EXCHANGE RATES 
— Tot $5,000 ~~ oe The range of exchange on the principal foreign centres for the week ended Feb. 18, 1928, compares as follows 
3 2 

South 75 140 150 103 spenaieninanineniniae —_—DEMAND.—— ————_—___—_ -_— -_ ABLES a, 

West 79 129 133 70 Week's Range Year 1928 to Date Same Week 1927. Week's Range Yea 128 to Date Same Week 1927. 

Pacific 28 61 60 20 Par Country. High. Low. High. Low High. Soe. High. Low. Hig Low. High. Low. 

: . ; " 2 4.8665—London ........... 4.87 i 4.86% 4.87}2 4.8644 4.84% 4.8454 4.87%, 4.874 4.88 4.867% 4.8544 4.85 

Genote pope ; a ar at} 1 er 3.92}5 3.92% 3.938% 3.92% 3.93% 3.90% 3.937 3.934% 3.94 3.924% 3.93% 3.91% 

? ; Week Ended 13.904 —Belgium ........... 13.92 13.91 13.98 13.91 13.90% 13.90 13.93 13.92 13.99 13.92 13.91% 13.91 

Feb. 18, '26. Feb. 19, ’25 19.30 —Switzerland ....... 19.23 19.22%, 19.30% 19.22% 19.23% 19.22% 19.24 19.23% 19.31 19.23% 19.24% 19.23% 
Over Over eo eat-in COE 5.29% 5.29% 5.29% 5.28 4.38% 4.30% 5.29% 5.29% 5.30% 5.2844, 4.38% 4.30% 
Tot. $5,000. ba 5 000 40.29 —Holland ........... 40.24 40.22 40.38 40.22 40.01 39.9814 40.26 40.24 40.40 40.24 40.03 40.00% 

East - bo Ly 7. 19.30 —Greece ............ 1.32% 1.32% 1.33% 1.324% 1.30, 1.29 1.334% 1.33 1.3 1.32% 1.30% 1.29% 

gouth -— © wm om TSO —MGRIE <n. ccc ccessce 1701. 1691 17.36 1689 16.85 16.76 17.02 16.92 7.37. 1690 1686 16.77 

Pacific 71 38 67 32 26.28 —Denmark .......... 26.77% 26.77 26.82 26.75 26.65 26.63 26.79% 26.79 26.84 26.77 26.67 26.65 

26.80 —Sweden ........... 26.84 26.82 26.96 26.81 26.69 26.67 26.86 26.84 26.98 26.83 26.71 26.69 

United States. ‘ ay 778 521 333 26.80 —Norway ........... 26.61%, 26.60 26.65 26.56 25.73 25.64 26.634, 26.62 26.67 26.58 25.75 25.66 

Canada : eovccednce . 51.41 —Russia* ........ 02% 02% .03 0214 .02% .02 .04 .03 05 03 .05 03 

SOURCES OF DATA 36.50 —Calcutta 36.50 36.50 36.81 36.50 36.43 36.25 36.56 36.56 36.87 36.62 36.49 36.31 

(1) Railway Age 78.00 —Hongkong ......... 50.25 50.00 51.13 49.75 51.00 49.63 50 a7 50 12 51 25 49 87 51 12 49 1S 
(2) Commercial and Financial Chronicle —— lll 67.00 67.00 68.00 66.50 68.00 66.00 67.12 67.12 68.12 66.62 68.12 66.12 
(3) The F. W. Dodge Corporation. 56.78 —Straits Settlements57.25 57.00 57.25 56.87 56.12 56.12 57.37% 57.12% 7.374 56.99% 56.12% 56.12% 
Be Ra 108.82 —Shanghai ........ 63.50 63.13 64.50 62.88 64.63 62.38 63.62 63.25 64.62 63.00 64.75 62.50 
7, Mek Mace Gena ot Lakes pa =~ aaa 46.875 46.75 47.00 4669 48.77 48.71 46.975 46.85 47.10 46.79 4887 48.81 
(7) United States Department of Agriculture 50.00 —Manila ............ 49.62 49.62 49.75 49.50 49.62 49.50 49.87 49.87 50.00 49.75 49.87 49.75 
(8) The Iron Age. 97.33 —Col MD. tatveanede fd 98.04 97.91 98.04 97.91 98.04 98.04 98.04 97.91 98.04 97.91 

sant. SetceaE Vathteee Wiventectusens’ Aenedetien aa: —ienees Adee. 271 «42.71 A2TAS«265 ALB] “4168 «© 42.83 | 42.83 286 42.77 41.93 41.80 

(11) Dun's Review. haere j J errr 12.01 12.00 12.02 11.95 11.89 11.87 12.07 12.06 12.08 12.01 11.95 11.93 

(12) U. S. Dept. of the Interior,Geological Survey. 23.83 —Germany .........-. 23.86 23.83 23.86 23.79 23.69 23.69 23.86 23.83 23.86 23.79 23.69 23.69 

bi] gh gs lie ce uaa of Labor 14.07 —Austria ........... 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 
2 Penge ns aa . 11.22 —Poland 11.50 11.25 11.50 11.25 12.00 12.00 11.50 11.25 11.50 11.25 12.00 12.00 

415) American Bur = RS, ee inde he ’ . . - “ ~ 

(16) American Iron and Steel Institute. 26.26 —Czechoslovakia 296% 2.96% 296% 296 2.96 2.96 2.96% 296% 296% 2.96 2.96 2.96 

(17) Aberthaw Company. 19.30 —Yugoslavia ........ 1.76% 1.76 1.76% 1.76 1.76% 1.76% 1.76% 1.76 1.764 1.76 1.76% 1.76% 

oe fee See aie 19.30 —Finland ........... 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 

rierican allway ssociation. ” : , any 245 rn 

(20) United States Department of the Interior. 19.30 —Rumania .......... -62 61% 62 61% -60 56 -62 61% 62 a 61% -60 . 56 

(21) Silk Association of America 20.31 —Hungary .......... 17.50 17.50 17.50 17.50 17.62 17.62 17.50 17.50 17.50 17.50 17.62 17.62 
22 tor Accessory acture " . . . , 6 - 

(33) American Metal Market. sao *The figures given under ‘‘demand” are offered and bid prices for 500-ruble notes, while under ‘“‘cables’’ are the 100-ruble ,notes. 

(24) Federal Reserve Bank of New York 
2 American Zinc Institute. ; et 
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Business Statistics 


AUTOMOBILE REGISTRATIONS 


(Per cent. of total monthly new registrations) 








§Percentages based on ‘data for forty-seven States and the District of Columbia. 


cember figures for Tennessee not yet 








available. 


— —--—— 1927——__ -_— — 1926. 
{Dec. Nov. Oct. Sept. Aug. July. June. Dec. 
General Motors (total)......... ..46.77 51.75 52.49 48.64 47.19 42.64 42.1 33.06 
CED 6 od: v.cucedetneksseeveco es -23.04 30.41 30.60 24.69 23.15 24.31 25.39 19.65 
SEG bcp hdedandorcaeees -11.33 9.75 10.25 12.07 13.25 8.80 7.60 7.79 
PE. CSesicuseseeet@cacsciens 5.38 5.08 5.05 5.36 5.41 4.99 4.60 2.20 
SE 60 cciin od bdo Rierad bKe eee u0e Keowee 2.65 246 2.65 285 2.28 1.50 1.49 1.21 
rN 2.17 2.01 2.14 2.40 116 205 2.07 1.27 
ERPS rer cr er ee 1.52 1.38 1.13 .67 34 44 53 94 
CDT: 64 wkke'e's p36 e6KAenS << . ae -66 -67 .60 60 55 54 un 
Hudson-Essex (total) ............ 8.90 8.09 8.05 9.40 9.89 10.32 8.28 7.32 
Meds Hurcantididebeen Akh badces -. 620 5.88 5.85 686 7.38 7.43 6.03 4.80 
= ea ase ccer Renee 2.70 2.21 2.20 2.54 2.51 2.89 2.25 2.52 
I ar ae 7.30 7.12 698 7.69 634 583 549 5.84 
Willys:O rman (total) ...... . 5.56 5.27 5.04 5.15 537 594 635 3.97 
Whippet 3.71 3.60 3.34 3.388 355 3.98 4.48 2.55 
. 1.48 1.31 1.35 1.40 1.47 1.62 1.60 1.42 
| 36 35 37 35 .34 33 ¥ 
5.49 5.20 5.53 5.53 5.61 4.60 4.78 4.55 
. 4.59 419 4.24 498 5.27 5.26 4.02 3.32 
Studebaker Cas vectia csteceses . 452 436 442 455 4.06 3.33 3.38 2.94 
Studebaker ............ . 3.85 358 3.76 4.21 3.35 3.01 3.03 2.94 
aa i Sore hak ene caaih pty arin. baa A .78 .66 .34 .B1 .32 .B5 ae 
i SED 6 oceans ee ceae cecewe . 3.19 2.98 2.84 3.43 6.52 12.02 15.58 30.48 
8 1 A OS ee, Sa ey 2.73 2.61 2.52 3.14 6.31 11.80 15.36 30.24 
—— OE eee errr Tere or ey . 46 .37 .32 -29 -21 .22 .22 .24 
Dn wcecnvecccdecacevcecesseuse 2.71 2.01 1.34 1.28 1.14 1.14 1.16 1.01 
Durant SEE ind aWecbr ans Kekendanaces -. 2.61 2.04 2.17 2.36 2.29 264 246 2.21 
nhl Vind caine neneees . 249 #192 2.04 2.22 215 249 2.33 2.01 
T auaiatiti chetkoeaetes 07 .09 -10 All 10 -09 07 .08 
EE howikecesedcdsaeeseyednénned 05 -03 -03 03 .04 .06 06 12 
hc atsian codanencaatheenwdere . 2.02 1.73 1.71 1.63 1.25 96 -82 1.06 
eee ek. | TE . 1.23 .93 74 .67 61 69 71 .58 
i CEE -o6.0.5-0.0 6 vit04.0.094 0.00068 . 1.06 91 94 .98 93. 1.01 1.18 .27 
DE Gchednsngbepecccsratss > aa 67 74 -79 -78 8 1.01 27 
Wolverine . 23 24 20 19 15 16 17 - 
Chandler- Cleveland epotniaees 64 62 63 85 80 7 77 .67 
DEN dene n0s. cibsew raed scousas 49 52 46 31 26 26 .25 .32 
Marmon 48 41 43 .38 .38 .40 .43 13 
Auburn 42 .26 34 37 39 42 Al 17 
Peerless .. ; 37 33 35 44 45 44 48 31 
Pierce-Arrow 33 22 27 .28 .22 26 .26 .24 
Jordan cee eeeeecene 28 25 .30 27 -24 25 27 19 
I vac oiandck'g:t ois, Asis pe ws ewe nk aiken ee 15 10 10 11 eS 13 14 .08 
are 14 15 .13 42 ll 12 15 13 
. weereeecees 13 13 10 13 one 15 15 26 
BED <6 040400 12 13 13 16 15 17 ll 15 
Eee ror 08 .03 -05 sa 05 02 04 
ID «5. scccctenesesecusesas 04 -03 03 -02 03 .03 as 
SEED. 90:6 0.00.65. c0nsaneseccovecccee'’s 38 .22 21 21 21 23 20 .70 
{Percentages based on data for forty-seven States and the District of Columbia. De- 
cember figures for Tennessee not yet available. 
NEW COMMERCIAL CAR REGISTRATIONS 
(Per cent. of total monthly new registrations) 
- -1927—- — 1926. 
sDec. Nov. Oct. Sept. Aug. daly. June. Dec. 
General Motors ieetet) .40.96 1.21 54.17 51.86 46. 36.45 31.41 19.60 
eae 24554400 6000082 34.02 45.60 49.48 47.57 41.78 32.54 27.99 17.99 
|} 5.39 4.38 .00 2.76 2.73 2.50 2.04 93 
Doolin Seubaiew sive ie.te COs Gee ae S6ee 1.20 1.03 1.26 1.30 1.38 1.21 1.14 ee 
ee thid ea.teh on 6n805s AMRRS OS SORE UAS 35 -20 43 -23 17 -20 24 68 
Graham Bros. 19.39 17.03 14.36 13.42 11.61 12.11 13.00 14.47 
PORGUEEONIEED <6 6:56.00. cc.d000 580000 7.91 5.35 542 595 606 5.34 4.77 5.08 
BE Nis mdnhsessvcevuccdsnesware . 7.21 7.67 7.82 10.13 18.78 29.09 30 41.93 
P< tecuenieserciaddaguteepas 5.28 4.24 457 487 385 264 1.75 3.56 
ER rns £50 sik pene kedin eine we ewe Ws 3.36 2.51 2.21 2.06 2.38 2.41 2.13 2.64 
aa . 2.48 2.01 1.79 1.92 1.75 2.03 1.93 2.21 
ao. 605 c0iues wn bekeeeen 1.38 1.36 1.32 143 125 4119 111 154 
MOC WIRY anno cscsccccsvcsesenvess . 80 70 62 .60 61 72 51 73 
Stewart 7 51 .53 48 51 54 44 -64 
Autocar ..... 62 84 71 74 -80 73 .63 -60 
Diamond-T 5 54 46 -66 49 69 .38 58 
Republic 51 .33 42 34 .36 32 40 .32 
EE 05d dain ae eden Oeewes 40 33 .39 .38 32 -29 17 
Acme 25 10 13 19 14 14 14 15 
5 ov sce wast 19 31 -26 .23 26 25 -23 -25 
DE: ig-bk4 ia hoe eheddcesatenens 14 10 08 10 13 16 14 -23 
EE baw c.acha hae 0:6 ecnade emeth ee tek ss6.ee 14 = 15 17 12 17 24 15 
+. 24.5 dctekndakiehandeetie , .08 .06 08 07 .08 All 08 
Miscellaneous . 7.64 4. a 453 445 445 459 4.09 5.10 
De- 


PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND CEMENT (5) 
(Thousands of barrels) 











Stocks at 
Production. Shipments. End of Month. 
927. 1928. 1927. 1928. 1927. 1928 
NN 55 2 cicteewea rele anda 8,258 9,782 5,968 6,531 22,914 25,193 
| RE eee 7,377 sale 6,731 oeee 23,563 wees 
SN abn a6 oak xeateadwenn ote +11,450 711,100 23,922 
CE 6AB GES 0% 0.0:54.64006008 05008 14,048 14,350 654 
Jr eae rr 16,701 16,865 23,503 
BS ieaktncs 448 scpcnennvasets 17,224 19,761 20,972 
SS aide tn a+ cednassedasedage 17,408 18,984 19,397 
August ...... 18,315 21,411 16,292 
September 17,505 19,828 13,996 
SO eS 17,174 18, 105 13,141 
November 14,449 11,619 16,022 
Pe re ,999 6,200 21,821 
171,908 170,922 
NEW BUILDING (14) 
Jan., 1928. Dec., 1927. Jan., 1927. 
Building permits, 517 comparable cities.. ot. 758,766  $280,305,016  $242,817,653 
Plans filed, New York City........ 1,756,582 170,523,421 153,174,487 
516 cities outside New York City... ‘ $90,002, 184 $109,781,595 $89,643,166 
WHOLESALE COMMODITY PRICES (6) 
1926— 100 
: 1928. 1927, 1927, 1928. 1927, 1927, 
Groups and Subgroups. Jan. Dec. Jan. Groups and Subgroups. Jan. Dec. Jan. 
All commodities....... .... 96.3 96.8 96.6 Non-ferrous metals ...... 91.7 92.3 948 
Farm products............. 106.1 104.4 96.5 Agricultural implements.. 98.8 98. 99.4 
re .104.7 102.0 95.9 Automobiles ........... - 104.3 104.6 99.9 
Live stock and Bout -100.2 97.9 98.5 Other metal products.. 98.2 100.7 99.5 
Other farm products ...110.7 109.7 95.4 Building materials .. 90.8 90.4 97.5 
Ss od rnt540 tale batons 98.5 100.7 96.9 Lumber pea 88.5 88.0 96.7 
Butter, cheese and am. -108.6 110.0 105.4 Brick 92.4 92.2 98.3 
OE a a a cise wie oe 91.6 99.6 89.4 OS rare 96.5 96.5 98.3 
Other foods .............. 99.0 97.7 98.8 Structural steel ..... 91.9 91.9 102.1 
Hides and leather products.121.0 116.9 101.0 Paint materials ..... 88.0 86.5 96.0 
Hides and skins.......... 151.4 136.4 105.5 Other building materials.. 92.7 92.5 97.7 
ON, rere 123.8 122.4 99.6 | Chemicals and drugs..... 96.3 97.2 97.6 
Boots and shoes........ .108.4 107.1 99.8 Rae -102.4 102.2 98.0 
Other pane oe ' Seereeon ...108.4 109.4 101.2 Drugs & pharmaceuticals. 72.6 81.9 91.3 
Textile products ....... .-- 96.7 97.2 94.3 Fertilizer materials .. 94.8 95.0 99.1 
Cotton goods ............- 102.3 103.3 92.1 eee 97.0 95.2 100.0 
Silk and rayon............ 83.7 83.2 90.1 ag ed goods..... 98.6 98.8 97.9 
Woolen and worsted fe s 99.0 98.4 98.2 a... Fe Fre .. 98.2 97.1 97.8 
Other textile “eee Ss. 90.4 96.7 99.9 Gemmabinns PpnodeGe tee -. 98.8 99.8 98.8 
Fuel and lightin . 80.8 82.5 97.7 | Miscellaneous .......... .-. 89.0 89.0 90.3 
Anthracite coal .......... 94.8 965 99.1 Cattle feed ..... bates .133.1 128.9 110.0 
Bituminous coal ......... 94.9 97.4 103.9 Paper and pulp.......... 90.9 90.0 93.0 
ID ie wieia'g Palin a6 x oie'-0i45 86.0 91.9 97.4 Rubber recesses. Ge G2 GT 
Petroleum products....... 65.6 66.2 93.0 Automobile tires....... 69.7 69.9 78.6 
Metals and metal pescuete. 98.1 98.4 98.8 Other miscellaneous. . 98.8 98.6 99.6 
Iron and steel........ 93.9 93.7 99.2 
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AUTOMOBILE PRODUCTION (5) 
- United States Canada~ - 
Passenger Passenger 
1926. Total. Cars Trucks Cars Trucks. 
January ...... 309,544 277,831 31,713 11,78 3,698 
rr 364,180 325,122 39,058 14,76} 4,077 
March — 434,470 387,570 46,900 17,989 4,385 
eee 441,307 33 51,474 17,929 3,573 
_ eae 421,184 45,867 21,429 3,505 
GUM ccccee 387,900 i4,192 18,818 2,933 
Jul 359,275 39,587 12,953 2,255 
August 426,606 43,955 12,778 2,483 
September ..... 395,687 43,485 12,624 4,871 
October ... 334,421 41,859 10,595 4,075 
November 256,301 33,882 6,774 3,054 
December .. 167,924 28,074 6,052 1,700 
a (year) 4,298,799 3,808,753 490,046 164,483 40,609 
January ........ 238,926 199,650 39,276 11,745 3,631 
February 304,763 264,171 40,592 14,426 3,829 
March 7394,436 345,911 748,525 19,723 3,527 
CEE 6\5%.0.0%'s +404,745 357 ,0U9 47,736 20,890 3,721 
.. coo 404,099 357,148 46,951 21,991 3,717 
Eee Sate 321,959 278,728 43,231 16,470 2,738 
DUE ne cvcascsccsecccssccss Seen 236,866 31,608 8,719 2,268 
Serre rr eee 308,807 274,378 34,429 10,139 2,387 
September +260,379 226,440 33,939 8,681 2,581 
October ... *219,711 183,041 +36,670 6,236 1,555 
November +134,409 109,756 24,653 5,173 1,444 
December 7133,547 7 106,079 7,468 2,277 1,158 
waa (year). 43,394,255 $2,939,177 +455,078 179,426 146,870 32,556 
January F ‘ 225,039 199,032 26,007 8,463 6,705 1,758 
$Reported by ‘Dominion Bureau of Statistics 
EMPLOYMENT AND PAYROLL TOTALS IN MANUFACTURING INDUSTRIES (6) 
1923—100 
Employment -Payrolls.-- — 
Jan yee Jan Jan., Dec., Jan., 
1928 1927 1927 1928 1927. 1927. 
ee a EEC EE eee $4.2 85.1 89.4 85.8 89.3% 90.9 
Food and kindred products. . $6.9 89.9 88.5 91.9 94.6 92.7 
Textiles and their products. 86.0 86.6 88 85.4 87.9 88.8 
Iron and steel and their products 79.2 79.7 88 80.2 82.8 90.9 
Lumber and its products...... ; 77.0 79.8 84.0 79.5 88.0 87.1 
Leather and its products 86.3 82.9 91.¢ 81.3 76.5 87.3 
Paper and printing.............. 103.8 105.4 104 113.8 117.0 112.7 
Chemicals and allied products... 89.9 90.4 98 95.8 98.2 101.9 
Stone, clay and glass products... 83.4 88.8 89.4 87.0 94.7 91.8 
Metal products other than iron and steel. 83.5 86.0 32.4 83.7 87.1 91.9 
Tobacco , ERTS 78.1 84.5 77.8 79.1 87.9 77.6 
Vehicles for land transportation. 79.2 77.5 1.2 77.6 80.8 73.6 
Miscellaneous industries ..... 89.1 90.4 100.7 95.1 99.8 107.2 
, EARNINGS OF CLASS 1 RAILROADS 
- -December Year Ended Dec. 31-—-—-—. 
1927. 1926. 1925 1927 1926. 1925. 
Aver. mil’ge. oper. 238,837 238,1 PD .»  sskenees... . keane. see 
.$334,741,899 $384,863, Bes $379,509.250 $4,648,505,688 $4,820,516,560 $4,552,525, 696 


Freight revenue. 
Passenger revenue 8], 989,552 


_ .$467,598,312 $527,693, 607 


89,722,225 


Total op. rev. 
Maint. of way.. 69,741,562 70,346,161 
Maint. of equipm’t. 99,204,064 109,790,898 
Transp’tion. exp... 179,494,662 199,127,088 
Total op. exp... .$377,799,908 $408,840,916 
Accrued taxes..... 25, coh 684 30,224,433 
Uncollectible revs.. 64,846 400, 69% 
Operat’g. income. $63,659,874 $88,227,559 


1,043,950,355 1,056,265, 169 


100 $6,465,295,348 $6,186,603,519 
877,876,952 824,320,088 


92,036,773 976,366,124 
$524, 130,395 $6 
63,771,958 


207 ,025 


878,289,313 


108,605,809 1,228,881,857 1,294,658,328 1,268, 863,685 
189,283,873 2,167,934,776 2,215,194,312 - 2,165,181,535 
$389 599,309 $4,627,120,774 $4,728,548,331 $4, 582, Al, 785 
2,057 380 380,638,262 395, 197,043 363,484,919 
259,114 1,513,004 1,876,905 1,935,538 


$102,214,592 $1,197,752,970 $1,339,673,069 $1,238,941,277 








Net oper. income. 55,333,620 80,130,400 94,608,458 1.085,342,264 1,233,003,087 1,138,632,320 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
1928 1927 ny 
Jan Dec Nov Oct Sept Aug. July. June. 
Pig iron production. . +84.4 81.0 84.7 88.7 95 100.0 101.0 1056.0 
Steel ingot production 93.9 84.7 80.6 86.8 89.9 94.0 102.4 104.0 
Freight car loadings...... 90.5 87.1 89.0 93.3 94.9 95.8 94.6 96.2 
Electric power production. . 100.7 101.1 101.0 103.8 104.5 104.1 105.1 
Bituminous coal production. 87.3 86.7 85.5 SX 91.4 91.5 84.3 89.6 
Automobile production . *84.9 50.3 42.4 60.9 73.3 81.6 73.6 83.4 
Cotton consumption . 104.9 104.6 114.8 113.9 25.3 119.8 116.9 123.6 
Wool consumption 80.7 86.2 90.6 96.4 95.7 91.5 95.4 
Boot and shoe production ‘ 92.1 95.3 107.£ 18.7 125.7 122.8 110.1 
Zine production . ; 88.9 94.8 94.2 96.5 96.8 97.0 91.8 95.5 
Combined index = *95.6 90.8 92.9 96.5 101.7 101.9 100.7 102.8 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
(Average daily data for component series adjusted for seasonal variation) 

1928 ee 
Jan Dec Nov Oct Sept. ug. 
Pig iron production (thousands of tons) 88.8 85.0 88.6 92.5 98.8 103.6 
Steel ingot production (thousands of tons) 137.3 123.4 117.1 125.7 129.8 135.3 
Freight car loadings (thousands of tons) 163.1 56.6 15¢ 36. i 170.6 
Electric power —— (number of kw. hrs.) 222.7 
Bituminous coal production (thousands of tons). 1,541 605 
Automobile truck production (thous. of trucks) 1 44 1.36 
Passenger auto. production (thous. of cars) 10.98 10.45 
Total automobile production (thousands) 12.42 11.81 
Cotton consumption (thousands of bales) 22.04 q 2 25.06 
Wool consumption (thousands of pounds) 3 1, 1, 1,913 

Boot and shoe production (thousands of pairs) ‘ 1’ 1/275 , 
Zine production (short tons) 1,600 1,699 682 1,716 1,714 1,711 

BOOTS AND SHOES (5) 

Ree. 1927 Nov., 1927 Oct., 1927 Sept., 1927. 1927. 
Production (pairs) 3,524,669 25,973,126 2,266,621 33,932,935 Aa 060 530 


GENERAL 
(‘s 


*Subject to revision. *Revised. 
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Bank Debits and Federal Reserve Bank Statements 


Debits to Individual Accounts by Banks in Reporting Centres 
(In thousands of dollars) 
Number of 


Centres Week End ina 

Federal Reserve District Included. Feb. 15, 1928. Feb. 8, 1928 Feb. 16, 1928 
1—Boston eae ‘ _ 16 $596, 056 $660,903 $639,725 
2—New York... .......cceceees 14 7,370,652 8,760,418 7,149,279 
3—Philadelphia . (ebacbadenehens ‘ 17 516,259 564,139 552,321 
4—Cleveland ... denne : 2: 690,573 750,553 687,330 
5—Richmond ‘ ‘ ° 23 284,438 304,316 293,656 
6—Atlanta . ‘ 26 285,881 304,911 322,402 
7—Chicago .. ‘ ‘ ‘ iw . 37 1,284,610 1,440,012 1,273,182 
8—St. Louis. ; ‘ ‘ 15 305,456 325,109 314,590 
9—Minneapolis ..... . 17 158,920 157,885 151,543 
10—Kansas City... ons 28 292,924 301,428 »233 
1l—Dallas .... 16 165,498 185,595 169,064 
12—San Francisco eeu 28 803,837 799,809 796,540 
Total. , - 261 $12,755, 104 $14,555,083 $12, 654, 865 

New York City a 7,001,235 8,392,811 6,822,734 
Total outside New York City , $5,753,869 $6,162,272 $5,832,131 





Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
LEADING CITIES 
(In thousands of dollars) 
All Reporting 


—Member Banks. ——_——C hicago.——_-— 
Feb. 15, Feb. 8, **Feb.16, Feb.15, Feb. 8, Feb. 16, 
1928 1928 1927 1928 1928. 1927 
Number of reporting banks 649 649 649 49 49 49 
Loans and discounts: 
Secured by U. S. Government 
obligations . $132,240 $145,260 $144,932 $51,964 $68,608 $52,476 
Secured by stocks and bonds. 6,349,801 6,401,108 5,530,158 2,427,913 2,450,611 1,973,199 
All other loans and discounts. 8,648,590 8,617,434 8,493,971 2,609,854 2,593,000 2,379,640 


Total loans and discounts..$15,130,631 $15,163,812 $14,169,061 $5,089,731 $5,112,2.° $4,405,315 
Investments: 

U. S. Government securities. 2,985,911 2,998,217 2,386,211 1,087,322 1,096,615 855,525 
Other bonds, stocks and se- 

curities 3,549,564 3,543,436 3,268,962 892,581 893,174 890,701 


Total investments $6,535,475 $6,541,653 $5,655,173 $1,979,903 $1, -. 739 $1,746,226 
Total loans and investments... 21,666,106 21,705,465 19,824,234 7,069,634 7,102,008 6,151,541 


Reserve balances with Federal! 
,762 104 1,779,066 1,701,439 750.931 Bt ™ mes 


— 


Reserve banks.. 
Cash in vault . 254,520 251,089 254,636 52,691 52,48 
716,884 13,675,023 12,960,551 5,421,775 5,436,040 4, 920, “464 


Net demand deposits 13, 
Time deposits 6,660,589 6,666,410 5,959,999 1,095,117 1,109,941 934.590 
Government deposits 34,770 42,790 101,790 10,567 13,051 28.791 
Due from banks 1,247,409 1,152,592 1,196,495 106,896 96,955 99,769 
Due to banks.. 3,633,213 3,586,396 3,337,468 1,309,520 1,272,469 1,108,408 
Bills payable and rediscounts 

with Federal Reserve banks: 

Secured by U. S. Government . 

obligations 257,119 234,292 166,015 95,150 77,700 61,900 
All other ‘ 103,299 105,048 76,414 27,673 16,308 9,000 


Total borrowings from Fed- 
eral Reserve banks $360,418 $339,340 $242,429 $122,823 $94,008 $70,900 


** Figures for first eleven months of 1927 revised 


Statement of New York City Member Banks 


(Thousands) 





Feb. 21, Feb. 15, Feb. 23, 
1928 1928. 1927. 
Number of reporting banks..............+.++: ‘ ° 49 49 49 
Loans and discounts: 
Secured by United States Government obligations $48,271 $51,964 $49,623 
Secured by stocks and bonds 2,362,085 2,427,913 1,985,917 
All other loans and discounts.... 2,614,078 2,609,854 2,368,536 
Total loans and discounts ‘ $5,024,434 $5,089,731 $4,404,076 
{nvestments: 
United States Government securities 1,084,590 1,087,322 861,540 
Other bonds, stocks and securities 877,550 892,581 896,889 
Total investments .............. $1,962,140 $1,979,903 $1,758,429 
Total loans and investments 6,986,574 7,069,634 6,162, 505 
Reserve balances with Federal Reserve Banks 727,654 750,931 658,714 
Cash in vault ‘ ‘ 55,817 an 691 60,854 
Net demand deposits. vides 5,328,144 21,775 4, =. 947 
Time deposits . Kee -» 1,083,101 catty 547 
Government deposits .. ; 10,567 10,567 98, 791 
Due from banks ee : : : 107,500 106,896 88,086 
Due to banks 1,240,813 1,309,520 1,106, 089 
Bills payable and rediscounts with F. R. Banks “ 
Secured by United States Government b obtign ations 42,750 95,150 40,800 
ee 12,275 27,673 13,154 
Total borrowings from Federal Reserve Banks $55,025 $122,823 $53,954 





BROKERS’ LOANS (New York Reporting Member Banks) 


(Thousands) 








For Own For Out-of- For Total Total 
1928 Account. Town Banks Others Total Demand. Time 
Feb. 21 $1,093,565 $1,495,218 $1,139,533 $3,728,316 $2,809,533 $918,783 
Feb. 15 . -. 1,115,812 1,531,357 1,136,216 3,819,385 2,897,781 921,604 
Feb. 8 1,171,480 1,553,792 1,109,748 3,835,020 2,920,099 914,921 
Feb 1 1,267,004 1,496,999 1,051,817 3,815,820 2,914,263 901,557 

Jan. 25 1,275,055 1,472, 135 1,041,495 3,788,685 2,893,797 894, 
Jan. 18 1,260, 255 993,150 3,787,924 2,916,381 871,543 

1927 
Dec. 28 1,373,536 . 1,005,795 3,717,622 2,864,107 853,515 
Dec. 21 1,302,333 . 1,004,815 3,644,331 2,799,974 844,357 
Dec. 14 1,230,124 1,374,106 954,125 3,558,355 2,729,454 828,901 
Dec. 7 1,220,398 1,366,398 976,129 3,562,805 2,735,343 $27,462 
Nov. 30 1,276,841 1,270,032 963,976 3,510,849 2,695,805 815,044 
Nov. 23 1,188,881 1,292.578 999,827 3,481,286 2,666,067 815,219 
Feb. 23 856,066 1,106,654 799,434 2,762,154 2,108,658 653,496 
FOREIGN BANK STATEMENTS. 
BANK OF ENGLAND. 

Feb. 22, Feb. 15, Feb. 8, Feb. 23, 

1928 1928 1928. 1927. 
Gold £157,917 ,582 £157, 996,582 £157,565, 100 £150, 147,937 
Reserve ... 43, _ 000 43,464,000 42,044,000 , 294,000 
Ratio to reserve 9.79% 38.09% 37.32% 28.62% 
Circulation 134, oes. 000 134,282,000 135,270,000 136,603,000 
Public deposits 6,368,000 12,970,000 15,353,000 17,833,000 
Other deposits 103,200,000 101,138,000 97,305,000 98,477,000 
Government securities 31,902,000 36,295,000 35,577,000 29,965,000 
Other securities 52,275,000 52,507,000 53,197,000 71,250,000 

BANK OF FRANCE. 
(Thousands of francs.) 

Feb. 22, Feb. 15, Feb. 8, Feb. 23, 

1928 1928. 1928. 1927. 
Gold in France 3,680,510 3,680,510 3,680,510 3,683,507 
Gold abroad 462.771 462.771 462,771 1,864,321 
Silver 342,936 342,936 349,925 341,917 
Bills discounted 1,691,926 1,401,399 1,466,119 3,227,800 
Advances . 1,715,758 1,721,733 1,768,356 1,966,849 
Note circulation 57,701,908 57,952,175 58,268,558 51,696,646 
Treasury deposits 79,802 124,174 125,962 93,342 
General deposits. 8,292,284 8,223,746 830,706 4,752,081 


8 
Advances to State 22,400,000 22,550,000 22,000,000 29,600,000 
Divers assets 26,369,804 26,567,380 27.353 : 
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Statement of the Federal Reserve Banks 
(In thousands of dollars 
' Combined Federal Reserve Banks. N. Y. Fe eral Reserve Bank. 
RESOURCES: Feb. 21, Feb. 15 Feb. 2 Feb. 21 Fe 5, Feb. 3 
1928. 1928. 1927 1928 195 38, 1927 
—= with Federal Reserve 
yents -$1,384,121 $1,366,926 $1,560,9¢ $319,025 $259,095 $408,877 
cold redemption ‘fund with 
S. Treasury - 52,849 45,898 38,7 14,683 11,171 8,01 
Gold held exclusively “2 
against F. R. Notes...... $1,436,970 $1,412,824 $1,599,71 $333,708 $270,206 $416,880 
7“ settlement fund wit 
2 ae 749,105 763,847 621,85 301,516 319,990 151,648 
Bold and gold ’ certificates 
held by banks........... - 633,711 636,961 761,528 402,434 404,740 501,468 
Total gold reserves......$2,819,786 $2,813,632 $2,983,098 $1,037,658 $994,996 $1,069,905 
Reserves other than gold.. 164,564 167,179 157,938 31,902 32,161 32,059 
Total reserves .........$2,984,350 $2,980,811 3,141,036 $1,069,560 $1,027,157 $1,102.08 
Non-reserve cash ... : 71,496 76,242 66, 12¢€ 22,252 24,298 21,368 
Bills discounted : 
Secured by U. S. Govern- 
ment obligations ...... 290,925 318,181 210,357 63,895 114,953 62,761 
Other bills discounted..... 170, 119 162,909 187,572 23,951 38,857 26,574 
Total bills discounted. $461, $481,090 $397,929 $87,846 $153,810 $30. bs 
Bills bought in open market 353, oF 354,787 280,189 102,797 96,396 53,533 
U. S. Gov't securities: 
Bonds P 55,387 57,43 56,788 3,384 2,68 
Treasury notes. 207,741 213, fe 93,075 39,176 14,489 
Certificates of indebtedness 138,384 137,295 155,34 33,358 36,946 
Total U. S. Government z 
MOCUTEIOS .cccccccccccss ss SSCL BIZ $408,433 $305,208 375,918 $80,618 $54,118 
Other securities . SS: 500 500 2,000 ; 
Total bills and securities. . $1,216,283 $1,244,810 $985,326 $266,561 $330,824 $196, 9% 
Due from foreign banks 568 568 659 216 216 659 
Uncollected items .. yf . 649, a 772,437 610,228 171,228 223, 797 141,857 
Bank premises.... Peer ee 59,0: 59.051 58,35 16,516 16,516 16,276 
All other resources.......... 10, 3 10,839 12,577 2,662 2,733 2,62 
Total resources...........$4,991,800 $5,144,758 $4,874 $1,548,996 $1,625,541 $1,481,8 Pa 
LIABILITIES: 
Federal Reserve notes in 
actual circulation. . $1,591,898 $1,586,195 $1,708,33 $350,348 $347,293 $412,668 
Deposits: 
ember bank—reserve ac- 
count : 2,357,083 72,391,154 2,165,653 917,038 942,040 825,49) 
Government be edawerned 23,681 26,457 27,727 6,111 3,338 1,931 
Foreign bank ‘ cons 5,324 4,844 4,7 2,029 1,549 1,98) 
Other deposits..... Sines 18,765 21,308 16,59 9,555 12,806 9,632 
Total deposits $2,404,853 42,443,763 $2,214,682 $934,733 959,733 $838, 
Deferred av ailability” items.. 613,456 *734,302 584,874 155,743 210,379 128,94 
Capital paid in 136,474 135,877 126,509 42,193 42,098 37,28 
Surplus nee . 233,319 233,319 228,775 63,007 63,007 61,614 
All other liabilities. . .. ; 11,800 11,302 11,13 2,972 3,031 2,416 
Total liabilities. . «« «04,991,800 $5,144,758 $4,874,303 $1,548,996 $1,625,541 $1,481,823 
Ratio of total reserves to de- 
posit and Federai Reserve 
note liabilities combined. 74.7% 74.0% Bf 83.2% 78.6% 88.0% 
Contingent liability on bills 
purchased for a cor- 
respondents ‘ --+. $241,238 $241,697 $92,002 $68,810 $69,269 $25,686 


*Revised figures. 








Comparative Statement of Federal Reserve Banks 


Condition Feb. 21 








Gold Total Bills Total | I R. Notes Members Ratie 

District Reserve Discounted. Govt. Se Circulation Reserve Acct & 
Boston . $172,328,000 $43,382,000 $21,948, 001 $122,598,000 $149,022,000 63 
New York . .1,037,658,000 87,846,000 75,918,000 350,348,000 917,038,000 82 
Philadelphia .. 159,902,000 52,035,000 34,863,000 124,330,000 138,020,000 
Cleveland .. 257,416,000 54,602,000 49,740,000 193,714,000 185,672,000 1 
Richmond ..© 79,750,000 28,191,000 8,449, 00 65,826,000 72,234,000 G4 
Atlanta ‘ 154,356,000 29, 109,000 9,973, 00 140,927,000 70,404,000 794 
Chicago . 432,663,000 61,818,000 63,500, 00( 36,596,000 348,071,000 Ti 
St. Louis 57,663,000 29,251,000 31,918, 00( 52,674,000 83,496,000 51 
Minneapolis 78,712,000 4,936,000 18,135,000 56,138,000 55,535,000 








DOLLARS 





| 





MILLIONS 
——a 





° 
. 9 








Kansas City ‘ 99,319,000 &. 210,000 28,968, 00( 60,134,000 90,985,000 4 
Dallas ... ; 63,385,000 3,968,000 24,917, 00 38,114,000 68,826,000 613 
San Francisco -. 226,634,000 57,696,000 33,183,000 150,499,000 177,780, 000 mu 
WEEKLY GOLD MOVEM ENT. 
Week ended 28 
Imports gt. 
From Canada a ee ... .§4,700,000 To Urugay $3,000,00 
From other countries, chiefly To Argentina 1,500,000 
Latin America ............ : 218,000 To oth ountriés 115,00 
$4,918,000 $4,615, 
Week ended Feb. 15, 1928 
Imports: Exports 
From Canada ............ . $2,700,000 To Argentina $2,000,008 
From other countries, chiefly To Venezuela 400, 00) 
Latin America . Oey 22,000 To other countries oat 
Total ; isseudaaau . . . $2,722,000 Tota $2,690, 
Week ended Feb. 8, 1928 
Imports: Exports 
Chiefly from Latin America $205,000 A 
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Feb. 3, 
1927 
5 3408 877 
1 8,003 
6 $416,8% 
0 151,648 
LO 501,468 
16 $1,069,985 
1 32,059 
‘7 $1,102.06 
Is 21,368 
53 62,761 
7 26,574 
0 sao bss 
65 53,533 
34 2,68 
1 14,489 
33 36,946 
18 $54,118 
24 «$196,088 
16 659 
7 M416 
16 16,26 
33 2,62 
11 $1,481.88 
93 $412,688 
10 825,49) 
38 1,931 
19 1,98 
6 9,632 
33 $838,973 
79 128,94 
98 37,28 
07 61,614 
31 2,416 
$1 $1,481.88 
% 88.0% 
69 $25,696 
nks 
Jue 
nbers Ratio, 
ve Acct. as 
,022,000 
'038,000 $32 
"020,000 642 
(672,000 Tl 
'234,000 44 
'404,000 794 
‘071,000 
"496,000 514 
"535,000 TS 
"985,000 
"826,000 61 
:780,000 7 
Leanne, ntl 
$3,000,080 
aie 1,500,000 
is 
$4.615,08 
$2,000, 00) 
400,0 
298; 
$2,690.0 
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Stock Sales 








































































MARKET AVERAGES BY CALENDAR WEEKS 
es ‘oe aes peo 
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COMBINED RAILROAD & INDUSTRIAL STOCKS 
HIGH-LOW-CLOSE 140 
130 
20 
ho 
25 RAILROAD STOCKS 
HIGH -LOW 
100) — jOO 
90 90 
00 aa EB MAR APR AY UN AUG SEP OCT NOV OS As FEB Wah APRN SEP OCR BEE na arta alates lt teo 
1926 1927 1928 
AVERAGE DAILY SHARES SOLD,BY WEEKS 
3 = _ —— 3 
ALL STOCKS 
2 — | 
° a 
5 
3 3 
z ALL INDUSTRIALS = 
' 
ALL RAILROADS 
aA 
Osten atin ry — tema | 
ON FEB APR Na — SEP OCT NOV OFC JAN FEB MAR APR MAY JUN JUL 4UG SEP OCT NOV DEC JANFER MAR APR wav AI AUG SE pear | 
=z aerwre 
STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS INDUSTRIALS 
Atchison Air Reduction 
Baltimore & Ohio Allied Chemical & Dye 
Chesapeake & Ohio American Smelting & Refining 


Chicago, Rock Island & Pacific 
Chicago & Northwestern 
> ad are, Lackawanna & Western 


Great Northern pf. 

Illinois Central 

Lehigh Valle 

Louisville & Nashville 
issouri, Kansas & Texas 
issouri Pacific 

New York Central 

New York, pad ) Maven & Hartford 

Norfolk &'Wes' 

Northern Pacific 

Pennsylva 

Pittsburgh e West Virginia 


exas & Pacific 
Union Pacific 
*Multiply by 2. 
List of industrial stocks changed 


7Multiply by 4. ag relply y & vA. 


American Telephone & Telegraph 
American Tobacco 
Baldwin Locomotive 
Brooklyn Edison 

Case Threshing 
*Commercial Solyents 
*Du Pont de Nemours 
Eastman Kodak 
*+General Electric 
*General Motors 
International Harvester 
Laclede Gas 
Montgomery Ward 
National Biscuit 
*Pullman 

+Texas Gulf peta 
tUnited Fruit 

United States Cast Iron Pipe 
United States Steel 
Western Union Fay mee wy 
+Westinghouse Air Brake 
Woolworth 


can Tobacco, Eastman Kodak, Mont- 


ery Ward, and National Biscuit suo; tituted for “International ‘Telephone, International 


ver, Timken, and United Drug. 
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DOLL ARS 
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DOLLARS 
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Railroads (25 Stocks) 
Net SameDay Net SameDay 
Dat High. Low Last. Ch’ge.LastYr Date High Low Lz act. Ch'ge.LastYr. 
Feb. 13 ofiday. 104.78 Feb. 18 113.64 112.92 113.1 .39 107.54 
Feb. 14...116.07 115.13 115.38 — .44 105.51 Week's range—High st 07; “ow, 112.92. 
j 15.30 ee: 114.83 — .55 106.50 Feb. 20...114.07 112.84 113 UT 106.24 
: 15.54 114.13 115.07 + .24 107.77 Feb. 21...114.65 113.57 114. 38 +1.97 H'day 
Feb. 17...114.98 113.48 113.58 —1.49 108.23 Feb. 22...Holiday 106.53 
Industrials (25 Stecks) 
Net SameDay Net SameDay 
Date High. Low. Last. Ch'ge.LastYr Date High. Low Last. Cn pe Lett 
Feb. 13 Holiday, 180.29 Feb. 18...236.26 233.85 235.15 —1.20 181.96 
Feb. 14...243.56 240.99 241.56 — .85 180.22 Week's range—High, 243.56; low, 2 ; 
Feb. 15...242.48 240.31 241.66 + .10 180.51 Feb. 20...237.23 233.42 234. 16 182.11 
Feb. 16.. .242. 239.57 240.68 .98 180.60 Feb. 21...237.88 235.36 236.96 + A 97 H’day 
Feb. 17...240.94 236.22 236.35 ais 33 181.47 Feb. 22...Holiday 184.41 
Combined Average (50 Stocks) 
Net SameDay Net SameDay 
Date. High. Low. Last. Ch’ge.LastY #7 Date High. Low Last. Ch’ge.LastYr. 
Feb. 13. ‘Holiday. 142.8 Feb. 18...174.95 173.38 174.17 — .79 144.75 
Feb. 14...179.81 178.06 178.47 "— .64 142 86 Week's range—High, 179.81; low, 173.38. 
Feb. 15...178. 177.33 178.24 — — 123 143.50 Feb. 20...175.65 173.13 174.12 05 144.17 
Feb. 16...178.96 176.85 177.87 — .3 144.18 Feb. 21...176.26 174.46 175.67 +1.55 H'day 
Feb. 17...177.96 174.85 174.96 —2.91 144.85 Feb. 22...Holiday 145.48 
SHARES SOLD ON NEW YORK STOCK EXCHANGE 
(Par Value) 
Week Ended Same Week—-——, 
Feb. 18, 1928 1927 1926. 
I po bcctncdseddsceacdeenesees Holiday 2,321,400 
ENE. 55.004 66000:00602060680 00400008 2,019,790 1,508,416 
WOMEN cccconcccecrsccccccvecceccee 1,948,690 1,287,371 
Ga dani adcdisaness4eedsdvesbeee 2,014,860 1,359,432 
ih ncscddeee cee eteesess 2,972,100 1,443,168 
PN nnn se6-0secvcnncssatesecea 1,802,710 996,095 910 
PN NS oi5.dc0 20 ccdweeeseeiiee 10,758, 150 12,209,556 8,603,697 
TE Ge MIO 6 0:6:046.0:05:80:906:008:0 90,243,212 66,324,471 66,190,307 
Monday, Feb. 20....... : . 2,554,700 2,152,824 Holida 
Tuesday, Feb. 21.............. 1,763,630 Holiday 25, 
Wednesday, Feb. 23.......... Holiday 2,144,640 1,882,172 
RAILROAD AND INDUSTRIAL SHARES SOLD 
- Week Endead————-————___— 
Feb. 18, 1928 Feb. 11, 1928 Feb. 19, | 1927 
v AV 
Total Daily Total Daily. Total. paily. 
IS so 54.cceser eases eantaee 556,240 126,418 928,970 172,031 4,470,355 827,843 
eee erie eee ree - 10,201,910 2,318,616 13,276,670 2,458,643 7,739,201 1,433,185 
OO ree eee cares 10,758,150 2,445,034 14,205,640 2,630,674 12,209,556 2,261,028 
ANNUAL RANGE OF MARKET AVERAGES 
25 Railroads———. 25 Industrials -——-50 Combined--—— 
High. Low High Low High. Low. 
a ‘ 120.34 Jan. 112.84 Feb 246.74 Jan. 233.42 Feb. 183.54 Jan. 173.13 Feb. 
RS ere er :124.22 Oct. 99.34 Jan. 247.48 Sep 171.49 Jan. 185.47 Oct. 135.82 Jan. 
SR tiphedesses oaele 102.60 Dec. 81.61 Mar. 186.03 Feb. 137.65 Mar. 142.35 Dec. 109.63 Mar. 
er 95.29 Dec 73.50 Mar 185.36 Nov. 128.83 Mar. 138.21 Dec. 101.16 Mar. 
Re eee 81.41 Dec. 57.80 Jan 135.11 Dec. 103.26 Apr. 107.23 Dec. 82.26 Apr. 
RRR .05 Mar. 54.61 Aug. 118.44 Mar. 99.05 Oct 92.52 Mar. 177.15 Oct. 
BEE 66 cecengesessus 70.53 Sep. 52.57 Jan 116.24 Oct 79.86 Jan 93.06 Oct 66.21 Jan 
Se 56.54 Nov 47.59 June 60 May 66.24Aug. 73.12 May 58.35 June 
| Serer 63.55 Nov 8.53 Dec. 129.83 Apr. 76.55 Dec 04.07 Apr. -70 
SPS e 68.78 Muy 49.49 Feb. 138.12 Nov. 80.37 Feb 99.59 Nov. 69.73 Jan 
EA 70.75 Nov. 56.94 Jan 91.55 Oct 71.31 Jan 80.16 Nov. 64.12 Jan 
Dee Cadet iad cena e -22 Jan. 52.06 Dec 99.74 Jan 62.81 Dec. 90.46Jan. 57.47 Dec. 
Sst asewwccccesions 85.70 Nov. 74.83 Apr 119.30 Nov. 86.60 July 101.51 Nov. 980.91 Apr. 
Di tedisesaneesens 82.85 Mar. 66.13 Feb. 109.97 Oct 51.85 Feb. 94.13 Oct. 58.90 Feb. 
ree .94 Jan. 66.35 July 61.68 Jan 48.48 July 73.30Jan. 57.41 July 
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(and ticker abbreviations) 
POWER & 


ABITIBI 
Abraham 
Abraham 


Adams Express 
Adams Express 
Advance Rumely 
Advance Rumely 


Ahumada 


r Reduction 
Rubber 


ajax 
Alabama 


Alaska Juneau G 


Albany 
Albany 
Albany & 
Allegheny 
Alliance 


Perforated Wrapping 


Realty 
Allied Chemical & Lye (sh.) 
Allied Chemical & Dye pf. 





Stock Transactions—New York Stock mom 


(Total Sales 10,758,150 Shares) With Bases Prices Tuesday, Feb, a 


Amount 
Capital 
Stock Listed 


STOCKS 





PAPER 

& Straus (sh.) (AS 
& Straus pf 
(AE)... 


(ABI). 
T) 


pt 
($1) 


(sh.) 
(sh.) 


Lead 








Pl) eer 
(AJ) 


& Vicksburg CREME 5000s: 
($10) (JU)...... 
Perf. ervaaniee Paper (sh.) 


Paper 


Susquehanna (AQS)......6-6+0e05 





& Western Railway (AY) 


(sh ) (ANR). 


(ACD)... 











Allis-Chalmers Manufacturing (AH) 

Amalgamated Leather (sh.) (ALR). "175.000 
Amalgamated Leather pf 5,000,000 
Amerada Corporation (sh.) (ARC) 922,075 


American 
American 
American 
American 
American 
American 
American 
American 


American 
American 
American 
American 
American 
American 
American 


American 
American 
American 
American 
American 
American 


American 
American 
American 
American 
American 
American 
American 
Ame “en 


American- 
American- 


American 
American 
American 
Amevican 
American 


American 
American 
American 
American 
American 
American 
American 
American 


American 

American 
American 
American 
American 
American 
American 
American 


American 
American 
American 
American 
American 
American 
American 
American 


American 
American 
American 
American 
American 
American 
American 
American 


Agric ultural Chemical (AG R). 

















Agricuitural Chemical pf...... 

Bank Note ($10) (ABN)...... 

Bank Note pf. ($50)....... ‘ 

Beet Sugar Company ish.) (ABS).. 150,000 
Beet Sugar pf...........- 5,000,000 
Bosch Magneto (sh. ) (BOS). 207 ,399 
Brake Shoe (sh.) (ABK) 640,000 
Brake Shoe pf...........+..- 9,600,000 
trown Boveri Elec. (sh.) (BOV). 395 256 
Brown Boveri pf 3,000,000 
Can ($25) (AC) 41.84 
ae a : ee avegeave 

Car & Foundry (sh.) (AF). 600, 000 
Car & Foundry pf 30,000,000 
Chain, Inc., pf. (ACNPR 11,000,000 
Chicle (sh.) (CCH) 70 
Chicle prior pf. (sh.).. eanece 

Druggist Syndicate ($10) (ADS) 

Encaustic Tiling (sh.) (AEN) 

Express (AMX) ......... 

& Foreign Power (sh.) (AFW). 

& Foreign Power pf. (sh.)..... 

Hide & Leathe: -HI> : 11 ora. 100 
Hide & Leather pf... oc cececce 10,000,000 
a Produc “4 (sh ¥ (AHO).. 534,000 
BOS GSR.) CED. cccccccesccecoces . 600,000 
Ice aa e bcbthnekeeues 15,000,000 
International (sh.) (AD)..-. 005s 490,000 
La France & Foamite ($10) (AFG) 6,093,000 








La France & Foamite pf 5,800, 000 
Linseed (AL) 

DENG Mice cecsdévaccanscoees 

Locomotive (sh.) (ALO).... 

Locomotive pf pctbeds ‘ 

Machine Foundry (sh.) (AFX).. 180,000 


Machine 2,000,000 


Machine 


Foundry pt 


Foundry pf. ex-warrants 


"594,909 








Metal Company (sh.) — 

Metal Company pt..... 5,000,000 
Piano (sh.) (AMP).... ; 
Piano pf nebendh 64b006 666600 

Power & L ight “(sh.) “( AOW ). 

tadiator ($25) (ADT) 33.065, 00 
Radiator pf 3,000,000 
Railway Express. ‘(AR X). 10,384.600 
Revublics (sh.) (ARI 209.180 
Satety Razor (sh.) (ARZ) oetasseee 207,971 
Seating Company (sh.) ——- eee 230,000 
Shipbuilding (ASU) ....... ° 14,714,408 
Ship & Commerce (sh.) _ 8). 669,248 





Smelting & Refining (AR). 30,998,000 


50,000,000 


Smelting & ‘grove Company 
vU) 11,000,000 


Snuff (8S 
Snuff pf.......... 
Steei Foundries is 
Steel Foundries pf 








Sugar Refining (€ Yompany (8)... 45,000,000 
Sugar Refining Company pf 45,000,000 
Sumatra Tobacco (sh.) (AMS)..... 174,586 


14 000,000 


Telegraph * Cable (ACE) 
& 104 188 
4 


Telephone aa eee (AT r). 
Tobacco CAF) oc ccccece 
Tobacco B (3505 Ht 
Tobacco Company pf..........+++. 
Type Founders (TY). 

Type Founders pf 





~ 





8.8 
4,000,000 
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Americ 
American 
American 
American 

American 

American 
American 
American 


Anaconda 





Ann Arbor (AN) 10,000 
Ann Arbor pf........++.. 10,000 
Archer-Daniels-Midiand (sh.) (ADD).......- “200,000 
Archer-Daniels-Midland pf .........sesseeees 4,300.000 
Armour of Delaware pf. (AMD) 7 918,200 
Armour & Co. of Tl, Cl. A ($25 as 38.917 

Armour & Co. of Ilinois, Class B (82 5 48,250,650 
Armour & Co. of Ilinots Doo vcecccsccecce 59,298 400 
Arnold, Constalle & Co. (sh.) (ACT) or 171) 
Artloom (sh.) (ARR).......ccecscccccesesces 200,000 
Artioom p a 1,500,000 
Art Metal Construction ($10) (ART) cvcece ~» 3,205,700 
Associated Dry Goods (sh.) (DG).......... 640,000 
Associated Dry Goods Ist pf.......... 3,804,100 
Associated Dry Goods 24 pf 6,719,500 
Associated Oil ($23) (ADO)........ecceceees 56.000,900 
Atchison, Topeka & Santa Fe (A)... 2,463,000 
Atchison, Topeka & Santa Fe pf. 124'199'500 
Atlantic Coast Line (AX)... . $1.34 00 
Atlantic, Gulf & West Indies s. 8. (AG). 199 

Atlantic, Gulf & West Indies S. 8. pf 14,979,900 
PS =k rrr 59,000,000 
Atlantic Refining pf............... 20,000,000 
Atlas Powder (sh.) (APW)..........«. 260 393 
Atlas Powder pf..........cce. 9,000,000 
Atlas Tack (sh.) (AKO)............ 95,000 
Austin, Nichols & Co. Cas » « ANO) 146.031 


Austin, Nichols & Co 


Austrian 


Auto Sales (sh.) (A 
Auto Sales pf. 
Auto Strop Saf 


in special instances, 
aPayable 24%% quarterly in common stock 


Water Works & El. (sh.) (AWW) 1,360,883 
an Water Works & Elec. Ist pf. 1% a) 
Wholesale pf. (AWTI).......6.s065 5.9n9 200 
Woolen Company (WY).. 40,000,000 





Wovlen Company pf. 50,000,000 


Writing Paper ctfs. (sh ) r AW ) 152,169 
Writing Paper pf. ctfs 8 604 900 
Zinc, Lead & Smelting ($25) (AZ). 4,82&,000 


Zinc, Lead & Smelting pf. ($25) 2,414,000 


Copper Mining mated (0) (C).150, 105,900 


















Credit ‘Anstalt. Lew. (ACR). 
U) 


talc ache ee aep neg 
Raz., 


Inc., 





A (sh) (AUZ) 
where an asterisk 


bCash 


























(*) indicates that 

















86's 600 104 
19.500 4 
1,300 os 


220 


400 ns 
16,000 190%, 


23% 
10 





10,300 








0,300 
800 ‘ 
1,200 1% 
7o 
6.00 





4.600 
2 iw) 
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Stock Transactions—New York Stock Exchange—Continued 








— -—~——-—-—VYearly Price Ranges 
1926. 1927. —_—-—- 
figh. Tow High. Low High. Date. 
07% 92% 265% 14344 238 Jan. 4 
114 . 121 Jan. 14 
" 119 Jan. 7 
‘" er 84 Jan. 16 
- 11% Jan. 45 
ws 33 84% Jan. 11 
we 99% 115) Jan. 10 

oe 400 Jan. 20 
“a ee Jan. 
<i ‘. Jan. 
y ‘ Jan. 
51% 40 Feb. 
” 
My 'BaHs Jan: 
91, 22% Jan. 
iy 39 Feb. 6 
re ee 101 Jan. 4 
- a 170 100 : “ean 
18%, 14 17% Jan. 5 
4 #41% 44 Jan. 3 
50% 831%. Feb. 9 
1544 33 Jan. 12 
« 8 . ‘ 




















1 
36 49 Jan. 11 
Yr 61 Jan. 27 
167% 187 Jan. 11 
18 23 Jan. 4 
19% 2514 Jan. 4 
\% 64 Feb. 1 
191% 46% Feb. 1 
! 2 Feb. 1 
14814 35% Reh. 15 
as é2 Jan. 28 
78Y 88% Feb. 14 
ROX 15th Jan. 31 
301% Bl Feb. 2 
19 120 Jan. 11 
25% 44 Jan. 4 
1, 20% Feb. 16 
ee 29% Jan. 
os es ee 37% Jan. 12 

6 35 60 45 43 Jan. 16 

i] 40 ng 4 i8 = Feb. = 8 

§7% 70 Ws 70 80 Jan, 7 
101 o4 110, a mm Feb. 14 
4 121 125% Ye 99% Jan. 11 

4 261 28% 16% 7 Jan. 3 
188% 97 100 90 1m Feb + 

3 

Wy 

93 i 
Dy 4 

6\ 

164 

71 

H% 

21, 14 

w 27 

W% 7 
ae o 

x, 6 

73% 3 

18%; 6 

49 Pr) 
1704 7 

. 18 

60 sO 

~ 8 

8 
176 Jan. 9 
118% Jan. 11 

By 2 33 32 Jan. 4 
mW Jan. 4 
20 Jan. 26 
84, 40ps.0000 
305 Jan. 13 
32 4 4 4% Feb. 16 
bal Ms 88° y sen. 12 

ly iy : Jan. 3 
491, Jan. 24 
Gy Jan. 26 
100 bs ° 60s sée0 
i § gy i Jan. 12 
A 8, 2 7 Jan. 4 
Hy Jan. 4 
Ee Feb. 2 
+ Jan. 16 
_ Jan. 6 
71 
* Jan. 6 
11% Jan. 3 
184 J 8 M Jan. 6 

0 3 rit S i; Feb. 7 

7 a Feb. 7 
% : 3% Jan. 4 
a1; H SAY, 48 7 Jan. 3 
2. Jan. 6 
a4, Jan. 6 

Jan. 9 
‘ Feb. 17 

14y g Jan. 11 
Mu “ 3714 4 3e Jan. 11 
14 3 M, 9 3 Jan. 9 
Ba, 37% Jan. 9 
BY Jan. 6 
1261; Jan. 
1284, ML 37% 20% » Jan. 
ri WwW, 116 681, 1124, Jan. 
= 16 111% =. 102% 110 Jan. 3 

gg 194 9544 102% Jan. 7 

% 48 66 55 4 
il4 100 132 110 ° eacs cece 
9 13 47 38 43 Jan. 14 
OHS, $% 65% 48% Jan. 7 
36a, 30 44%, 3314 Jan. 
J34 291. 90% 34% 5 Jan. 

q% 28%, 62% BRIG 63 Jan. 3 
18 93 116 102% i bid Jan. 10 
1% 125 Feb. 3 
‘* Jan. 4 

Feb. 15 

17374 ececce 
109 Jan. 14 
70%, Feb. 3 
$124 ce Gee 
tio Feb. 9 
108% Jan. 23 
5 Jan. 16 

in aeeeree 











Low 
242 
119 
108 
80 
108%, 
69 


110% 


380 


O64 





101% 


107% 


71% 


18% 


ag 
161 
18% 
21% 
1% 
32 
214 


2H 





03% 
16% 
98% 


139 
a9 
1074 
114% 
4% 
9 
45 
90% 


110% 
6: 


72% 
24 
1% 
89 
20% 
4% 
198 


26 
281, 
107 
2314 
297%, 
11% 
su) 





sag 
Lig 





v4 
oO% 
14% 
568 
940 
187% 


73% 


5% 

8% 
+ 
*9 
tT 
tid 

9% 


30% 


79% 


140 
126 
106 
106% 
101% 


35 


43% j 


38 

85 

54% 
113% 


142 


31% 


"2 
109% 
81% 








1928 Range. 































































































































































































r \ Rang 
Amount Last Dividend. » Tues 
STOCKS Capital Date Ve- Feb. 14 
Date ‘and ticker abbreviations) Stock Listed Payable, Rate. riod. Firs Hig I 
Feb. 10 BALDWIN LOCOMOTIVE (B)..........6+55 20,000,000 Jan. SA »4 24 
Feb. 18 Maiderin EMGGMISITO Bhic cc ccccccccsccccsecee 20,000,000 Jan SA 121 ! 118 
Feb, 7 Baltimore & Ohio se .. 215,549,600 Mar Q 1117 1117 109 
Feb. 10 Beasetnere: GB GG Blo cccccccss cescccccccess 60,000,000 Ma Q Ri Rt) aI 
Jan. 24 Bamberger (L.) & Go. pf. (sh.) (BG) 10,000,000 = Mar Q 1 11 
Jan. 5 Bangor & Aroostook ($50) (BNK 5,328,000 Apr Q 77 77 71 
Jan. 3 Bangor & Aroostook pf............ .. 8,480, Apr Q 110 110 
Jan. 1! Bank of America hedst 06.08: che epcoonseensawes 6,500,000 Jan Q 
Jan. 17 Bank of. Commerce ere $060466deeeessesoes 25,000,000 an Q 59 9 
Jan. 24 3ank of Manhattan......... - 12,500,000 Jan, Q MOT 7 
Feb. 9 Bank of New York & Trust.. ° Jan Q 
Feb. 18 Barnet Leather (sh.) (BLR).........-- Aug ee 47! 471 4 
Jan. 3 ee Tr rrr Jan Q: 
Feb. 18 Barnsdall Corp., Class A ($25) (BDL , Feb. Q 227 og 
Feb. 14 Barnsdall C Yorporation, Class B bec Rashes Feb. Q 2 22 
Jan. 18 Bayuk Cigars, Inc. (sh.) (BY)..........-6-+ T8208 = ewoeceees re 110 11 
Jan. 10 Bayuk Cigars Ist Sietecaelsenss 4,659,800 Jan. 15, '28 1% Q 108% 108% 108 
ere Bayuk Cigars 2d pf.......... 1,172, 900 Jan. 15, °28 1% Q 
Feb. 11 Beacon Oil (sh.) vite Pic vs sntnseteseeiceeese 929,000 ‘ ~~ a 145 14 
Jan. 3 Beech Creek Railroad ($50) (BCH). 6,000,000 Jan S, "ae 0c Q 
Jan. 17 Beech-Nut Packing ($20) (BNU).. 8,500,000 Apr. 10, °28 BO Q RO) Rg.) 7 
Jan. 20 Belding-Heminway (sh.) (BEG) 15,032 Jan 3, °28 50c Q 19! dy 19 
Feb. 18 Belgian Nat. Rys, part. pf. (Am. sh.) (BLW) 72,817 “a 0 
Jan. 19 Best & Co., Inc. (sh.) (BST) $cébdegeed oseewes 150,000 Mar. 15, ‘28 7 Q 
Jan “48 Bethlehem Steel cs). 180,151,900 July 1, ’24 1% 60% a 
Jan. 3 Bethiehem Steel 7% pf.. sSe<sae ens 97,118,100 Apr. 2, ‘28 1% Q 120 120 
Feb. 9 Blumenthal (S.) & Co. pf. (SBM)........... 2.300800 = cesccce The 94 
Feb. 17 Bloomingdale Bros. (sh.) (BBL).............. 300,000 — ....,.. se 41 41 ” 
Jan. 11 Bloomingdale Bros. pf............. Feb 1 Q 111 11 110 
Jan. 3 Bon Ami, Class A (sh.) (BM) an, 17 $1 Q) 74 68 
Jan. 4 Booth Fisheries (sh.) (BI).. ; Apr 1, 5U0c 5 Hs 6 
Feb. & a |. | i = rer ey Oct. 1, 1% 
Feb, 18 Boston & Maine Railroad (BMR) cree ree re ° 91 19 58 
Feb. 18 Borden Company ($50) (BD). Mar. 1, ‘28 Q 170 70, 161 
Jan. 28 Botany Cons Mills A (Bry beewenend May 16, °26 ee i 223 8% 
Feb. 4 Briggs Manufacturing (sh.) 4 July 25, '27 . om 22% 21 
Jan. 10 British Empire Steel (BMP) e 20, 405, 700 ° t 3 
Jan. 13 British Empire Steel Ist pf is ,032,1 . 
Jan. 5 British Empire Steel 2d pf in = "912.7 500 ° s S 7 
Jan, I Brooklyn Edison (BE). . 89,991, 300 Q) 2325 23 22 
18 Brooklyn- Manhatte an Transit (sh.) (BMT). Q avi ot i 
4 Brooklyn-Manhattan Transit pf. (sh.). os Q 88 88 8 
11 Brooklyn Union Gas (sh.) (BU) 9 4 4 148 
10 Brown Shoe (sh.) (BW)....-cccoscsece . Q 49 9 48 
« oe BOWE BGO Pb. coccoscorsessteces Q 
17 Brunswick-Balke-Collender (sh.) (BCC). ° Q 318 1 
> Brunswick Terminal & Railroad (sh.) EPs 100,000 ee 18 
18 Bucyrus-Erie ($10) (BEY). i fidpaodetbasgenes 3, 950/820 Q 26% 
. oe Bucyrus- Erie cv. pf ($5 ere i 1,466, 985 62 Vac Q % ¥ 3 
WW Buffalo & Ganandaans (BFO) «. 8,000,000 Pe 
3 Buffalo & Susquehanna pf.............. a6 4,000,000 SA 
8 Buffalo, Rochester & Pittsburgh (BR) . 10,500,000 4 SA 
. 18 Buffalo, Rochester & Pittsburgh pf... 6,000,000 3 SA 1) 10) 100 
Feb. 17 Burns Brothers, Class A (sh.) (BB). 97,365 $2 Q 933 3 v 
Feb. 16 Burns Brothers, Class B (sh.) 97,367 50c . ith 1655 16 
Jan. 20 Se IE 00 56 oo bd dawiedseessnioses .. 38.000,000 Apr. 1% Q 98% 09 a8 
Jan, 14 Burroughs Adding Machine (sh. ) eam cbeue 800. 000 Mar. 10, '28 ro Q 157} 9 1) 
Feb. 18 Bush Terminal (sh.) (BH). aa 195,296 Feb. 1, ’28 50c Q 61 12 9 
Jan. 4 Bush Terminal deb. (B HD) 6,892,600 Jan. 14, °28 1% Q 110% 1% 110% 
Feb. 15 Bush Terminai Building pf. 7,000,000 dan. S$. ‘SS 1% Q 114% 17 114K 
Jan. 19 Butte Copper & Zine ($5) (BC) 3,000,000 Dec, 24. ’26 50c os $i, 4 4 
Jan, 11 Butte & Superior ($10) Lt 2,901,970 Dec. 31, '27 HOC Q 11% 1% 9% 
Feb. 7 Butterick Company (BCI 15,803,000 Dec. 1, '26 2 e 47% 17% 45% 
Jan. 16 Byers (A. M.) Company “ah. (ABE). cccvese 199,340 POT TTT Ty oe 110 1 99 
Feb. 3 Byers Ce OE randiatccdcdeceenesaensaaee 6, _ 100 1% Q 
Jan. 26 3y-Products Coke (GR.) (BYC)..rcccccccovcce 2 50c Q 71% G85, 
Feb. 18 CALIFORNIA PACKING. ish} (CFF) 1 Q 1% 72! 
Jan. i California Petroleum ($25) (CPU)..... Qe Q a 
Jan. 5 Callahan Zinc & Lead ($20) (C a 50c ee 3 2 : 
Feb. 18 ee & Arizona ($10) (CMM). BR Q 10) 103 8Y 
Jan. 10 Calumet & Hecla ($25) (CAH). 50c Q 224 ab ath 
Jan. * Canada Dry Ginger hg (sh.) (DGL). The Q 68 8 8 
Feb. 7 Canadian PU EID 050 610050609: 45000806000 2% Q 24 M 199 
oaaidlan Pacific, ON ONE Sis idd-endesnwigee _.abaeeee) Ca seshen ° ee 194 194 14 
Canada Southern (CSA).....6..0-seeeeeeceee 15,000,000 Feb. 14% SA 
Carolina, Clinchfield & Ohio (CCL)..... 14,184, Jan. The Q 4 94 94 
Carolina, Clinchfield & Ohio, stamped... . 9,302,200 Jan. $1.25 Q 103% 103% 10 
. Case (J. 1.) Threshing Machine (CTM).. .. 13,000,000 Jan. $1.50 Q 260 268 2 
Jan. ¢ Case (J. I.) Threshing Machine pf......... 13,000,000 Jan. 1% Q 
Jan. 16 Central Alloy Steel (sh.) (CES).........+- . 1,320,625 Jan. 50e Q ty 3) 28 
Jan. 4 Central Alloy Steel pl. ....cccecccssoceses e2++ 10,000,000 Jan. 1% Q iif 110 110 
Jan. 26 Central Leather (CL) 2 761, 400 Ape. i, 32 
ee Central Leather pf........... 1 244° 200 ug 2, °20 1 ee , 2 
Feb. 17 Central Railroad of New Jersey (JC) . 15, °28 2 Q 9 97% 
Feb. 18 Century Ribbon Mills (sh.) Se. 14} 11 
Feb. 2 Century Ribbon Mills pf........ 1% Q 81% S0% 
‘eb. 17 Cerro de Pasco Copper (sh.) (CDP) $1 Q bo 6 
Jan. 3 Certain-teed Products (sh. a (CRT) $1 Q 98) 
Jan. 26 Certain-teed Products Ist pf..........-.00+0e8 1% Q 
cxaueied Certain- teed Products 24 pt..ccs 2,675, 000° 1% Q : . 
Jan. 5 Certo Corporation (sh.) *300,000 $1.00 Q 74} 3 if 
Jan. 3  Chandler-Cleveland Motors (sh.) (CHM). 280,000 ss “* 1% 28 - 
Feb. 17 Chandler-Cleveland pf. (sh.)............ . 350,000 62y%c .. 15% Oy, 14% 
Jan. 3 Chatham Phenix National Bank. - 13,500,000 4 Q b45% % G20 
Jan. 10 Chemical National Bank............ 5,000,000 BM . 
Feb. 18 Chesapeake & Ohio (C 0) ee ee 1117,851,100 24 Q 192 194 187 
saad Chesapeake & Ohio pf.. Catsancaieietacded 700 3% SA 
Feb. 17 Chesapeake Corporation (CHK). aaa wienta eel Te Q 765% wu 
Jan. 30 Chicago & Alton (ALT)...... . : °° %s b 
Feb. 8 Chicago & Alton pf..............seeee- 1 * 9 v 
Feb. 7 Chicago & Alton certificates of deposit e ee 
Feb. 7 Chicago & Alton pf. certificates........ + .* . : 
Feb. 17 Chicago & Eastern Illinois (CE).. * . 38 38% a7 
Feb. 18 Chicago & Eastern Illinois pr..... os ee to 65 63 
Feb. 8 Chicago Great Western (GW).......0.ss006 2 . 10% 10% 9 
Feb. 8 Chicago Great ‘Western EE Sr error +s 24% 4 22% 
Jan. 9 Chicago, Ind. & Louisville pt. (GiL)......:. 2 SA ¢ 
Feb. 17 Chicago, Milwaukee &@St. Paul, full = es A 4814 4814 
Feb. 2 Chicago, Miiwavkee & St. Pauli (ST)........ 28, 2% +e lb 15% 
Feb. 3 Chicago, Milwaukee & St. Paul pf.......... 2 3% oe 31% 
Feb. ~ Chicago, Milwaukee & St. Paul ctfs....... +» 89, . ee 165% 
Feb. 2 Chicago, Milwaukee & St. Paul pf. ctfs 87,124, 900 e ° ee 31% 
Feb. 8 Chicago & Northwestern (NW)......... 58,445.600 Dec. 31, '27 2 SA 81% 
Feb. 15 Chicago & Northwestern pf..............5 . 22,395,100 Dec, 31, °27 3% SA 140 140 14 
Feb. 18 Chicago Pneumatic Tool (CGG)...... 10,600,000 = Jan. 2: Q 133 ‘ 12t 
Feb. 18 Chicago, Rock Island & Pacific (RI). H pegred Dec. 3 Q 108 109 106 
Feb. 9 Chicago, Rock Island & Pacific 7% pf.. 100 Dec. SA 107 108 107 
Feb. 8 Chicago, Rock Island & Pacific 6% pf.. ” 25: at “300 Dec, SA 102 2% 10) 
ee ‘ Chicago, St. Paul, Minn. & Omaha (OM). a 700 Aug. ee 
° Chicago, St. Paul, Minn. & Omaha pf.. «+ 11,259,290 Dee, A 
Feb. Chicago Yellow Cab (sh.) (TXY)............ *G00,000 Jan M 393 39% 
Feb. 18 Childs Company + ee 361 Mar Q 16% 47 43 
Feb. 14 Chile Copper ($25) Mar Q 40% 41% 38 
Jan. 4 Christie-Browne (sh.) ere Feb Q 122 22 iit 
Jan. 16 Chrysler Corporation (sh.) (CRY) Jan Q 0% 60% ot} 
Jan. 9 mig oo Corporation pf. (sh.).......... Jan Q 1 115 i4 
, Sandusky & _ R.R. ot: (CSC) Nov SA 
Jan. 28 ci” SPUR TONY Pec cccpcccsscevssceceses Jan. Q i4t 146 4 
Jan. 19 City Stores, Class x (sh.) (Cc 85). Feb. Q 
Jan. 5 ‘City Stores, “Class B (sh, cceeneesenseecesios 164,303 eesese ee 77 88 4 
weseeess Cleveland, C., C. & St. Louis (CC). 45,386,000 Jan Q 
Jan. 14 Cleveland, C., C. & St. Louis pf..... 10,000, Jan Q 116 11 1 
Feb. 3 Cleveland & Pittsburgh ($50) (PTT). 11,237,750 Mar Q 
pererye Cleveland & Pittsburgh se : 27 822,250 Mar Q 
Jan. 10 ‘uett, Peabody & 192,391 Feb. Q 9 8414 
Jan. 11 Cluett, we 8 6. ¥ Jan. Q 120 120 
Jan. 3 Coca-Cola (K 1,000,000 Jan Q 135 2y 
seseess Coca-Cola Seternaiional (KOC) ..-.- cessor 230,859 Jan Q : 
Feb. 18 Collins & Aikman Company (sh.) (cc K) pricedigs 591.833 Mar Q 95% Bi 
price given is for less then that amount 


High and ‘low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the 


‘0 common stock, ‘Ex dividend. tPlus 1% 





% quarterly in stock. 


aPayable 2%% quarterly in common stock, bCash 























Partly extra 





























Tues 
Week Keb, 21 
Sales Close 
1 2.300) 
sims ‘ 
1th, 44m) 1004 
1,100 80 
200 110% 
210 71 
40 1101 
425 
Ti) na 
1 w 
wy 
“Mu 
19,400 oo 
1 
+4000 11k% 
440 
3,000 14\& 
earn oh 
11 19% 
wn 85% 
at iS, 
50,700 WK 
2.400 120%, 
Is ° 
wn 38% 
40 
11,800 695, 
100 ih, 
i 14 
l 20 
1 214 
4 
40 
00 cal 
13,800 225 
4,700 nT™% 
1,400 
1,100 148% 
1,800 47% 
2 800 
31,000 1B% 
5,300 2 
1 8,000 
i 10 . 
200 4 
300 164% 
i) 98% 
11 4,100 4% 
1 2,300 
310 V4 
30 . 
4,100 4% 
1 1,000 10%, 
A 4,200 P 
$3,800 ox, 
2 u7 
ky 734% 
24% 
: 2 
1 12,600 02% 
hy 18,000 21% 
1%, 83,000 Oly 
4 10,500 201% 
10) 194% 
2 Ww 
100 
7,300 253 
i% 5,900 291; 
80 
5 100 
! 4,400 
nO 
2 9,000 
8,800 
‘s 110 
2,100 . 
00 o% 
4 3,500 os 
l 210 §20 
7,200 188 
4,000 74, 
y 600 . 
2,100 8 
“ “700 
1% 2.000) 
1% 3 300 10g 4 
4 ihe 4.0 Dy 
‘1 
j 24,800 
%, 
i 
24 BIg 
100 ° 
2.000 126% 
6,300 107by 
i 200 107% 
4 1,000 
1y, 40 
7,000 44), 
16,400 SR 
8% 6,000 117 
3% 104,900 DBhy 
6 Tame Ws 
10 
, 27,0008 
ri 
iM 7.200 
Ww ee 
6 12,400) ie 
iq BHT Hh, 
ete eee oo - 
{Plus ptook. §Payable 
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Stock Transactions—New York Stock Exchange—Continued| S 
Week's Rang - - 
— -Yearly Price Ranges.—————— ~ - Amount —— Last Dividend.————. Tues., Sat., Tue: — 
1926. 1927 —_——1928 Range.— - STOCKS Capital Date Pe- Feb. 14 Feb. 18. Week's Week's Feb, "ih 
High. Low High Low High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Payable. Rate. riod. First. High Low Last Ch'ge Sales lose High 
‘ +s 108% 102% 109 Jan. 3 105% Feb. 18 Collins & Aikman Company pf..........- 11,760,000 5 1% Q 106 106 i " 2 4K 100% 
49% 27% 96, 42% 84% Jan. 30 71 Feb. 18 Colorado Fuel & Iron (CF 34,235,500 % 78% THK - 6% 117,800 Th 26 
112 110 135 116 136 Feb. 3 136 Feb. 3 Colorado Fuel & Iron pf...... eee 2,000,000 2 Q By -. 
9615 52 137% 84 16 = Jan. 6 108 Feb. 17 Colorado & Southern (CX) ,000,000 3 A 108% LOB. 2 200 toe 2 
74 62 7 7 7 Feb. 2 75 Jan. 14 Colorado & Southern tst pf..... ° 3,500,000 2 SA 78 78 ' 130 9% 
72 Bet) 75 68 75% Jan. 3 24 3 Colorado & Southern 2d pf.. . 3,500,080 4 A ba 
i ol ‘ . = ee on ~ E. 100 
91 1% 4 82 97% Feb. 1 Cc olumbia Gas & Electric (sh.) “(c G). 1% Q 1% 22.800 wy 94h 
101% Bay 110% 9B% 110% Jan ] Columbia Gas & Electric pf...... 1% Q 1 wn ye 
70% 55% «101% 66% 98% Jan. 24 Columbian Carbon (sh.) (CBN)............++ ze 6Q 4 2,0 gy 1404 
47% 16% 245 14 23% Jan. 4 Commercial Credit (sh.) (CMO).. ‘ ene Q 1.600 21% 120 
2615 214% 23% 17 24% Jan. 27 Commercial Credit pf. ($25)........ce0e0e ee Q “uo 
9%, 85% 69 90 = Feb. 14 Commercial Credit Ist pf. ‘ a $1. rn Q + 1% bald 894, 
27% 20 25 18% 25 7 Commercial Credit pf, B ($22 50e =6Q % 170 oy 59} 
72 34% 62 41% on 7 Commercial Investment Trust (sh.) (CIT). 9We Q 3 1,400 18 
oe Se a 3 - 954 
100 89 98 Sty 97 Feb. 15 9 Jan. 4 Commercial Investment Trust vieledl 28 $1. 82% Q + 1 1,700 11% 
104 97 102 91 106 Feb. 17 27 Commercial Investment 7% pf. " ‘ 1% Q + & 200 _ 
203 145 169% Jan. 3 153% Feb. 18 Commercial Solvents (sh.) (CSV). ocdsesccesce $2 Q 9% 3.000 180 a) 
78% 485% “9 = Fe 1 624% Jan. 11 Commonwealth Power Corp. (sh.) (CMP)... 62Y%c Q 2 5,300) 4 487, 
53 : 52 Feb. 6 48 Jan. 14 Conde Nast Publications (sh.) (CDD)....... 50c Q % ion 113 
20% 12% 29% 17% 29% Jan. 3 23% Feb. 8 Congoleum-Nairn, Inc. (sh.) (COG)..... ese ++ % 40,100 uy, 0 
37 4014 88, 51% 81% Jan. 3 67 Feb. 18 Congress Uigar (CNG) ee E Mar ~4 25 Q a4, > 1 a6 
1 . Ny Y % Jan. 10 % Jan, 10 Conley ‘Tin Foil, stamped (sh.) (CLY). ences ee Ms 2 
= - —_—-—_--——— —_— - a = . —-+ 165 
- es 77 65 es ececetes os over se Connecticut Railway & Lighting (CRW) Q . . "ad 10% 
87% 45% REY 744 a6 Jan. 4 80% Feb. 18 Consolidated Cigar (sh.) (CGR). $1.75 @Q 81% 8414 SU sole) 1% 8! 122" 
107% 91 106% 06% $$w2 Feb. 16 oe Jan. 24 Consolidated Cigar pf..........++.+-++-+- . 1% Q 100 102 100 102 +2 103 
644 1% 2% ty 1% Jan. 12 % Jan. 21 Consolidated Distri yy * ee (DIS).....+ 62: i“ 1% 1% % 13 \, 1K 56% 
115% 87 125% o4 139% Feb. ® 119% Jan. 10 Consolidated Gas (sh.) (G).......... 1.25 136% 136% 127 128% 7% 131 3eY 
a 103 93 102% Jan. 4 101% Feb. 16 Consolidated Gas pf. (sh.).......-..+5+. oe 1.25 101% 101% 101% 101% % 101% 934 
72% 68% 7 65 7h Feb. 16 60% Jan. 26 Consolidated R. R. of Cuba .. (ocu) oe 39/984, 300 1% Q 71 75 704 70%, % 72 10% 
4% 1% 7% 3M 4% Jan 4 3% Feb. Consolidated Textile ia D Game ccccccsscse 1,425,994 75e ee 34 4% 3 sy + ‘ x 49 
95 Ou T4% 33% 53% Jan. 13 47 Jan. 30 Continental Baking A (sh.) con 291,813 Jan. 3, ‘2 $1 Q 4% 50% 1% 7,800 Ww 78% 
174% 7 104% 4 6 Jan. 13 i% Feb. 18 Continental Baking B (sh.).... oa* « -+ _2,000,000 ecceccece ee 1% 5% 8 4) My 1113 
99% 7 97% 72 96% Jan. 20 92% Jan. 3 Continental Baking pf. ...... -. 51,892,800 Jan. 3, °28 $2 Q 4 96% % 1,00 = 95h 235 
92% 70 86% 58% 92% Feb. 9 804% Jan. 10 Continental Can (sh.) (CH) ° eu 568,173 Feb. 15, '28 $1.25 Q 90 91% 1% 34,000 89 a 
126 117 126 120 125% Feb. 18 123 Jan. 5 Continental Can pf......... . 5,112,500 Dec. 1, °27 1% Q 12: L . 140Ct 
- 93: 74% 83% Jan. 13 75 Feb. 15 Continental Insurance Co, ($10)............ 15,000,000 Jan, 10, ‘2! $1 SA 77 ) 7 1% 8,300 TH, a. 
18% 9% 8 11% Jan. 23 104% Feb. 18 Continental Motors om. D CCBA). .cocs cove 1,760,845 Jan. 30, °28 20¢ Q 10% 10% 10! 10% 10,900 10K 564 
503 608 Jan. 3 606 Jan. 7 Corn Exchange Bank.......-.. 2. -eeeeseeueee 11,000,000 Feb 1,°28 i Q *0) ° 705 
’ - Te = . — — eee av , —— OO 
35% 416% 71% Jan. il 64% Jan. 3 Corn Products Refining Co. (325) (CFG). es 63, 250, 000 Jan. 26, °28 $1.25 Q 67% 67% 65% 1% 17,100 67% » 
122% 1424 128 140% Jan. il 138% Jan. 16 Corn Products Refining Co. pf......-...+++++ 25,000,000 Jan. 14, '28 18 Q 139% 139% 139 Ne _ 100 136%, a 
° 44% 123 56 1420 «Jan, 27 123 Jan. 3 Coty, Inc. (ah.) (COT).....cccsccesecseecees 309,800 Mar. 30, "28 $1.2 @Q 134% 138% 130 4%, 200 Peg But 
pa 94% 87 99 Jan. 20 96% Jan. 11 Crown Willamette ist pf. (sh.) (CWW)..... 200,000 Jan. 1, '23 1% Q . . — 
20 24% 14 18% Feb. 10 17% Feb. 11 Crex Carpet Company (CRX)... ° Jan. i5, '26 1 oe ° E 687 
64 6%, 76% 93 Feb. 7 83% Feb. 18 Crucible Steel Company (XA) Jan. 31, ‘28 1% : 88}. % a NH 
96 115 103 115% Jan, 26 113 Jan. 3 Crucible Steel Company pf.. Mar. 31, '28 1% Q 114 1i4 1 200 ‘ 
8% 10% 41% 7™% Jan. 12 3% Feb. 16 Cuba Cane Sugar (ah.) (CS)..c.cccccccecces+ FOO000 == ccceccees ee ° 6 1 > 800 % >t 
35% 50% 28% 32% Jan. 12 24 Feb. 18 Cuba Cane ‘ugar COCO SO coseccoccceccosese 50,000,000 1% oe 24 24% me 24% 303 
28% 34% 18% 28% Jan. 13 °4 Keb. 18 Cuba Compan (sh) sous. .. 640,000 Te se 24 2 1% 244 4 
2 93 79% 2 reb. 15 88% Jan. 16 Cuba Railroad pf. (CBR)...........-++- «+ 10,000,000 3 SA 90 92 + 3% i 
20%4 281% 18% 23% Jan. 3 19% Feb. 18 Cubar American poor gi0) (CSU) . 10,000,000 Ze Q 19 19% % 2 271 
97% 107 97% 108 Fk 1 101% Feb. 15 Cuban American Sugar pf...........-++- aie 7,893,800 1% Q 101 Lb 1% 4 
15 8 10% 12 Jan. 4 11 Feb. 8 Cuban Dominican Sugar id ) (DMS). 277,833 ** 11 f 
5i\% 58% 43% 72% Feb. 14 4 Jan. 3 Cudahy Packing ($50) (CUX) 1 Q G4! 7% 64 1153 
45% 64% Jan. 4 06 Feb. 18 Curtiss Aeroplane & Motor (sh.) - 21 we SA “i 3% 37K, 
118 111 138% Feb. 17 117% Jan. 5 Curtiss Aeroplane & Motor Bee cvcccocccosecs 2,515, (000 t4 SA 135 + 4% 2 343 
~ - - $$ $__-—_--—-_- — —_—__ ——— —— - ry 
108 77% 152 3 171 Jan. 31 140 Jan. 16 Cc ushman's Sons (sh.) (CHS). oees 100,240 Mar. 1, °28 $4 Q 165 165, > 1 MK 1% ) ps 
107% 99% 125 106% 125 Jan. 20 114 Jan. 11 Cushman’s 7% pf........cceecesseees .. 2,650,800 Mar. 1, ‘28 1% Q *116 a 411 
¢ 106 116 103 118% Feb. 7 112% Feb. 4 Cushman’'s 8% pf 29,205 Mar. 1, ‘28 $2 Q 2. 113% eat. aa 1094 
51 32 55% 30 55% Jan. 20 31 Jan. 3 Cuyamel Fruit (sh.) (CDF)........ 300,000 Nov. 1, °26 $1 . “aS 33% n2M I2% ‘ 2,800 33% 933 
46% 23% 4814 26% 46% Jan. 6 34% Feb. 18 DAVISON CHEMICAL (sh.) aan 400, 000 Nov. 15, °20 $1 Tr 39 41 34% 56% 2% 26,600 36% a 
110 104% 125% 41054 19 Jan. 4 115% Feb. 1 Deere & Co. pf. (DER)............ Mar. 1, ‘28 1% Q 118% 118% «= 116% 117 + % 260 117% 1091 
a 27% 32% 24 =~ sncnecs ‘ see ce De Beers Con. M. (sh.) (DB)..... sankenbe July 30, °27 $1.45 ee 24 a - a 
183% 150% 230 171% 186 Jan. 6 1634 Feb. 10 Delaware & Hudson (DH)............eeeee08 i Mar, 20, °28 2% Q 1k 166% 163% 163% - 1% 5,100 165% 
153% 129 143% 130% 140 Jan Delaware, Lack. & “Western (350) (DL). Jan. 20. 728 $2.50 Q 131% 131% 130 130 ~ 1% 133 60" 
47 37% 67° 41% 59% Jan. Denver & Rio Grande Western pf. (DGR).... 16,298,800 —..-.-- +. ue es 4 2 52 —2 51% i. 
141% 123% 170% 133% 194% Feb. eS 2 CS. are Apr. 16, ‘28 2 Q 180% 180% 175% 175% — 1% WO 
nes mi 80% 79% $4% Jan Detroit, Hillsdale & Southwestern (DSH) Jan. 15, ‘2 2 SA *S44 + % 113 
- 55 35 50 «Jan, : Detroit & Mackinac (DET) ese : *: . *) 7 131% 
60 60 72 55 9 eencece - e600 sees Detroit & Mackinac pf.......... eee Jai 2% «- *65 2% 17% 28" 
‘ 3 3 - ee ayeny Detroit United Railway (DU) ‘ June 1% *3 3% 70 30 
104% 31 42% 36% 12% Feb. 16 40 «=6Jan. 3 Devoe & Raynolds A (sh.) (DRSA} caceanoane Jan 6c Q “ 2 48 418% 1% 181% 31! 
109 99 113 101 i 5% "Jan. 18 108 Jan. 9 Devoe & Raynolds ist pf. (DRS).. b46G60600006 Jan 1\% Q 114 114 114 114 , WATE 8k 
es 7 147% 0115 161 Feb. 2 ~ 134% Jan. 18 Diamond Match (DN)..........-scseseeeesees Mar. 15, '28 3 Q 65% 156 149% 149% * ssecen 116! 
amis“ TCH! Jan. 4 17. Feb. 18 Dodge Brothers, Class A (sh.) (DEE) 7 -- 19% 19% 17 17% “4 “ 
90 79% 85 56% 75% Jan. 4 68 Fe. 18 Dodge Brothers pf. (sh.).........see5++ 3 1% Q 71% 71% 68 68% 
20 x 14% 7 13% Jan. 6 11% Feb. 18 Dome Mines (sh.) (DO).............00- Apr. 20, '28 Qe Q 123 12% 11% 11% ¥ 7,000 ii% 
5% 3 1% 2% 6% Jan. 5 2% Feb. 18 Duluth, South Shore & Atlantic (DS)........ 12,000,000 an uweeee ee ee ee 3% 3% 3% 3% rae "200 3% 
8% 4 11% 4 9% Jan. 4 6 Feb. 8 Duluth, South Shore & Atlantic pf........-.+ 10,000,000 ws eseseee oa ‘ - 6 rs 208 
oe ee 29% 20 20 «Jan. 26 20 Jan. 26 Duluth Superior Traction Company (DX). July 1, ’27 $1 “a 20 : pcepaee a4 35" 
i 41% 35 ‘ eeccee . eseece Duluth Superior Traction Company pf. seeseee "2 Q *41 
a 621% 42 8 Jan. 23 55% Jan. 9 Dunhill International, Inc. (sh.) (DHI)...... 28 Q 62% 601 60% "1% "4.900 60 48 
181% 157 343 168 335 Feb. 9 310 Jan. 10 Du Pont de Nemours & Co. (sh.) (DD).. Q 229% 3152-317 10 8.800 ° 320% 72 
110% 100% 118 105% 120% Jan. 4 116 Feb. 10 Du Pont de Nemours & Co. de Q 11% % i1¢ 1164 + 1 "200 . 5 
116% 111% 117 1144 1164 Feb.17 115% Jan. 3 Duauesne Light ist pf., Series A (DQU). Q 116% 116% 11 11614 > ae 500 116% . 
- My 5 6 Jan. 6 6 Jan. 6 Durham Hosiery ($50) (DHO) ee ee 6 . . ; 41) 
67 57 44% 44% 46% Jan. 6 46% Jan. 6 Durham Hosiery pf............. ee de ee ee.” ae = 80 
136% 106% 1754 128% 171% Feb. 3 163% Jan. 12 EASTMAN KODAK (sh. _{BK) Q 167% 167% ~ 164 164 — 2% "6.700 165 123 
17% 115 131% 119% 130 Jan.24 129 Jan. 3 Eastman Kodak pf........... 6,165,700 Q : *129% ae 131 
23 29 21% 31% Feb. 16 26 Jan. 11 Eaton Axle & Spring (sh.) (ENX). 250,000 Q 29% 31% 28 28% “ 49.600 20% 129\4 
son 10% 16% 10% 19 Jan. 23 12% Jan. 3  Bisenlohr (Otto) & Bros. ($25) (BIB). 6,000,000 on 154% 18% 1 16 H 18'900 16% 80 
93 89 95% 85 100% Feb. 1 88% Jan. 3 Eisenlohr (Otto) & Bros. pf..... 2,120,000 Q i r #100 ° “5 ‘ 34 
B2'4 61% 102 63% 124% Feb. 17 98 vJan. 3 Electric Auto Lite (sh.) (B10)... 50 Q 124% 116 119% + 2 28,000 119% 
16 4 22% 13% 16 Feb. 14 12% Jan. 31 Electric Boat (sh.) (ELB)...........+-.0+++: 3,932 oe 16 131 13% ae 38500 ©» «13% 24! 
34% 15% 32% 16% 34% Jan. 19 28% Jan. 10 Electric Power & Light cts. (sh.) (EL).... 1,730,507 a 34% 31% 321%, . % 60,200 © 32% 100 
15 De 1224 103% 123 Jan. 27 120% Jan. 17 Elec. P. & L. pf. allot. ctfs. 40% pd. (sh.).... 139,616 Q 123 4 ee : 1% 
a . - ~ = satiepcaeapemiepiteie teal > i Sets _ he 12) 
110% 102% 111% 108% 121 Jan. 9 120% Jan. 10 Elec. P. & L. pf. allot. ctfs., full paid (sh.). 7,030 Q 120% an 104 
ON 89% 108 a6 108% Feb. 17 106% Jan. 10 Electric Power & Light pf. (sh.) ss000eue 441,227 Q 10 108% 9 1,100 5 
78% 33% 37% 5% 15% Feb. 15 11% Feb. 6 Electric Refrigeration (sh.) (EES). eae 4 il 13% a 4 111500 i *106 
94% «71% BI 634 75K Jan. 3 69% Jan. 18 Electric Storage Battery (sh.) (EG)......... @ 69% uy — 1K 3°74 0 . 
16% 8% «1% 5 9 Jan. 6% Feb. 14 Elk Horn Coal (sh.) (EH)..... ; Me: ¢ 7" . 70 Ot 
30% 21 27% 15 19 =6@Feb. 15 16)~=6—s Feb. & ~ Elk Horn Coal pf. ($50).... a : 1 ' "ans i3 
8% 6% 13 3 9% Feb, 1 64% Jan. 23 Emerson Brantingham, A -) (E er > 1 — a 
es es e. 1% 4% Jan. 7 3% Feb. 11 Emerson Brantingham, B a " ? y 
36 36 8714 30 . vovcecs cet eeeee Emporium-Capwell (sh.) (Ena) Q : 
72% 65% 64% 82% Feb. 1 75% Jan. % Endicott-Johnson ($50) (EJ 20,2 000 7 794 
120 11 116% 2 + oe 1214 Jan. 27 Endicott-Johnson ($5 ‘ es cinhehenewe ‘ 268. 8 123 fy : 000 we 
24% 1914 21% 7 33 Feb. 18 Engineers’ Public Service (sh.) 1 ohn ances ee 33 1 : 331 
96% 92% 93% 4 07 Jan. 24 Engineers’ Public Service pf. (sh.).........-. % Q 108% e 4 ‘a a 
. 845 : i 9% Jan. 7 Eguitable Office Building (sh.) (ic@). 217'784 Q 101 * » aan ae 106 
132% 9% 118% 204 8 178% Jan. 9 Equitable Office Building pf 310,800 Q 0K) 9 130 ‘ =o 
; ry 390 423° Jan. 31 410 Jan. 17 Equitable Trust ............. bite »...., 30,000,000 Q 417 3 ao . 
42 22% 39% 66% Jan. 4 Be Vod. F Erle CB) co ccccccccccccces . 151,116,700 ad 494 1% 18,900 Sif oe 
4 | 33% 52% 63% Jan. 7 i | I a cicucxntalpdamankpennpetadete ; 8% 545 — awe = 
0% 30 49 62 Jan. 6 52% Feb. 17 Erie pt EPEC ALLIES IO LL EE os $6,000,000 a oe tH aaa 2% 3100 12 
*63 *624y 61% 67 «Feb. 16 67 eb. 16 Erie & Pittsburgh ($50) (EP)..... 2,000,000 rat . a7 or sa 100 {6 
25% 21% 24% 38% Jan. 23 33% Feb. 18 rie Steam Shovel ($5) (ERV) erent | Q 335 335 r oa os - 
02 100 101% 116 Jan. 13 111% Feb. 1 Erie Steam Shovel pf.......... aN 347,900 Q we ata vey es F 
68% 43 0 Jan. 3 70% Feb. 18 Eureka Vacuum Cleaner CR) i Midansiied 275,618 Q 72 72 = 70u "is os sou 104 
17 14% 15% Jan. 28 2“ ~©6 Jan. 30 )=- Exchange Buffet (sn.) sets Saat 250,000 Q = m : on ™ 340 wn +3 
3% 2 3% ; saath vssesss FAIRBANKS COMPANY mg) FD. cana 1,500,000 om c : = 
a . 86 
: =: 3 12% Feb. 2 10% Feb. 15 Fairbanks Company pf................++0++- 2,000,000 m n } > ' a 31 
49% 37% 30% 40% Jan. 20 39% Jan. 3 Fairbanks, Morse & Go. (sh. GPRM) ........ 308.997 . = = * 1% % e + 
115 106 107 106% Feb. 2 104 Jan. 9 Fairbanks, Morso & Co. pf 7,529,400 Q 1063 a 
. . 650 705 - | 68s Feb. 18 Farmers Loan & Trust sage Seecccese - 10,000, een Q 690 ioe 688 88 1 > 
47% 28 37% Bs] 31 42 Jan. 10 Federal Light & Traction ($15) (FLT) 6,453,435 Q 51% on 9 "$91 ‘ee , 
86 91% 105 98 Jan. 6 Federal Light & Traction pf. (sh.).... ve Q TT LP TT) TT) 101% 3 es 
11% = at 60° 140 140 Feb. 7 Federal Mining & Smelting (FS)...... IID) 5,040,000 “a + ° 133 
105 61 TMG 96 914% Jan. 3 Federal Mining & Smelting pf 8,000,000 Q 1H 6 ry an i ino 7 
34% 23 30% 17 21% Jan. 3 18 Feb. 17 Federal Motor Truck (sh. ) (FMT). er 463,876 Q 194 194 ig 18 7 ms 18% & 
. . 230 93% 214 Feb. 2 183% Jan. 11  Fidelity-Phenix Fire Insurance ($25) (FPX). 10,000,000 SA 2, 2081 20 "0 A gre oe 
21% 14 14% 10 18 Jan. 27 114 Jan. 7 Fifth Avenue Bus temp. ctfs. (sh.) (Fv) ; Q 122i. 12ts , “124 + nee i2 6 
107 96 106%, «98 100 «6 Feb. 8 1054 Jan. 13 First National Pictures ist pt. (FNP). Q "i “ 109 ; st e tn 
19% 38 30 19% 33% Feb. 14 28% Jan. 6 First National Stores (sh.) (FST)...... Q BK, ") 191 . 31 127 
26% 14% 20 14% 17% Jan. 4 15% Feb. 18 Fisk Rubber (sh.) (FK) ime Oise . ee , =. 
84% 76% 100 81 91% Jan. 10 89% Jan. 13 Fisk Rubber Ist pf Q 89% 8012 apie 4 14,400 
107 94 102 94% 97% Jan. 5 94 Feb. 17 Fisk Rubber ist pf. conv Q O44 4 m % “~ : 
by 32% 71% 46% 74% Jan. 24 67 Feb. 18 Fleischmann Company (sh. ) iF Q 71% i 671 ° 200 BY rh 
179% 73% 88%, 35 M4 Jan. 3 43 Jan. 10 Foundation Company (sh.) (FO). be 16% 4 ra a i 
85 55M 85% 50 88% Jan. 24 77% Feb. 18 Fox Film, A (sh.) (FOXA)......... Q 80% => 78% v0 78% “3 
High and low prices are based on “sales of 100-share lots except in special ‘faabenees, where an esteviak (*) tntientes ‘that the price : a pe ee ES FL : re j 
in common stock, xEx dividend. {Plus 14% quarterly in stock. aPayable 2%% quarterly in common stock. bCa © price given ix for lesx then that amount Partly extra, {Plus stock. sPayable e 
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Stock Transactions—New York Stock Exchange —Continued 


— 


High. 
100% 


2 


m 


1926. 





a 
198 





1 
High. 


115 
106% 
59 
15% 


112% 
96%; 





ooee 


6258 


~ 118 


“113 


10514 
255% 


sa 
R01 
110 
81% 
112% 
106 
74% 
75 


128 
158% 
39% 
6% 





135% 
123 


eee Price Ranges. 


ine. q High. 


109 113 
34 109% 
ee 107% 
22 28% 

6% 16% 
46 A tik, 

106% 110% 

65 Mee 


107% 140% 





Se 


to Ut 


to 


<= 


= 


DOCS at tindet 





Amount 

STOCKS Capital 
tana ticker abbreviations) Stock Listed. 
Franklin Simon pf. (WIS)... ..ccccocsecccses 4,000,000 
Freeport-Texas (sh.) (FT)............eeeees 729,783 
Fuller (George A.) Co. prior pf. (sh.) (FL). 45,000 
GABRIEL SNUBBER, A (sh.) (GRRA)..... 198,000 
Gardner Motors (sh.) (GRD)..........-..05+5 200,000 
General American Tank Car (sh.) (GT). ° 370,780 
General American Tank Car Co. pf.........- 7,754,200 
Eo piicchatadeeuciacesecse 20,785,400 


General Asphalt pf................ 


General Baking br. (sh). (GGPR)... ,775 
General Cable (sh.) (GGN)............. . 1,540,000 
General Cable, Class A (sh.) (GGNA)... 400,000 
General Cigar Company (sh.) (GY)..... . 407,570 
General Cigar Company E.. eosecece «+ 5,000, 
General Electric (sh.) (GL)...... «++ 7,211,484 
-- 42,932,480 


General Electric pe ($103. 


General Gas & Elec., A (Del. ) (sh.) “(GGS). 



























81 138% 
11 11% 
34 39% 
OM 
113% 126% 
100 112% 
6, 107 
113% 13914 
104% 
104 oe 
118% 126% 
545 Wh 
37 52% 
82% 123% 
104 — 5M 
38 


104 
43% 


38 
120 


76% 118 
118% 128 
34% 37% 


70% 74% Jan. 


99% 103% Jan. 
200 


370 


22 30% Jan. 
31% 34% Jan. : 
60 


43% 69% Jan. 


60% 15614 


34% 45% Feb. 
401% 37% Jan 
78 92 


48% 89 ; 
16 41% Jan. 
135i _— 

120 

7 S4 . 
17% 28% Jan 
13. 44% Jan. 
92 105 


1% 12% Jan. 


7% 10% 
99 109 
86 m4 

106% 118 
41 63 

111 116 
So bas 

ri 38% 
11 21% 

6% 15% 
33 60 
33% 147% 


5% 65% 





102% we 10% 
40) ww 


101 105% 
135% 247% 
126% 142 
62 108% 
3 5% 
32% 44% 
38% 99% 





General Gas & Electric, Class B (sh.)....... 216,158 
General Gas & Electric 8% SG Oe Oe 62,601 
General Gas & Electric 7% pf., A (sh.).. 43,399 
General Gas & Elec. 7% pf., B (sh.). 40,000 
General Motors ($25) (GM). 7 - 485,000,000 
General Motors pf............ ixeee ons 1,713,400 
General Motors 6% deb 2,366,900 
General Motors 7% pf........6.-0s-e008 : £2130, 740, Lael 
General Outdoor Adv. A (sh.) . (GVZA A) crecce 125,000 


Gen. Outaour Adv. vot. tr. ctfs. (sh. ,eaVECE) 42,368 
(GRS). 500 


General Railway Signal (sh.) 


General Railway Signal pf........... 


General Refractories (sh.) (G —* 
Gillette Safety Razor (sh.) (GIL). 
Gimbel Brothers (sh.) (GI)....... 
Gimbel Brothers pf............... 
lidden Company (sh.) (GIN) 











Gliaden Company prior pf............-+++0+ 


Gold e& Stock Telegraph (GSX) 


Gold Dust (sh.) (GK)............ 


Goodrich (B. 


Goodrich (B. F.) Company pf 
Goodyear Tire & Rubber (sh. ) (GOR). 


F.) on. ) (GR). 





750,087 
Goodyear Tire & Rubber ist pf. (sh.). “se 790,655 
Gotham Silk Hosiery (sh.) (GHM). eheseoewew 160,000 


6, 792,200 


344, 072 















Gotham Silk Hosiery, non-voting............. 95.444 


Gotham Silk Hosiery pf..........-..-+-+ - 4,930,000 
Gotham Silk Hosiery pf., ex warrants. 4,930,000 
Gould Coupler, Class A (sh.) (GUCA). 175,000 
Graham-Paige Motors ‘s ) (GHR).... 1,014,778 
Granby Consolidated (GB 44,460,000 
Great Northern pf. (GQ) «+» 74,400,400 
Great Northern pf. certificates............... 117 3,083, 300 







Great Northern ctfs. for ore prop. (sh. ) (OR). i 50, 








Great Western Sugar (sh.) (GSW).......... 7 800,000 
Great Western Sugar pf............ os 


Green Bay & 
Greene-Cananea (GNP) 
Guantanamo Sugar (sh.) 





Western (GN). 


Guantanamo Sugar pf......... 
Gulf, Mobile & Northern (GU) 













Guif States Steel Ist pf.............. as "2,000,000 
HACKENSAC : 
Hackensack Water p 


K WATER 35) (HWA) 
ft. ($25) 








18% 25% re 27 


-—— Last 

Date 

Payable. 
Mar. 1, ‘2 
Feb. 1 
Apr. 1, 
Jan. 1 
Jan. 1," 


ian. 27, 


Apr. 
Apr. 


Jan. 
Feb. 


Feb. 15, 
re. 31, ° 


1 

ze 
Feb. 1. ° 
Apr. 30," 
Jan 
Jan 
Feb 
Apr 
Apr. 2," 
July = 1, '27 
Jan. 3, '28 
Dec &. 
























Hackensack Water pf. A 2 1,500,000 Dee. 31 
Hanna (M. A.) Ist pf (HNA)... a 11,199,400 June 30, °25 
Hanover National Bank......... +++ 5,000, Jan. 3 
Harbison-Walker Ref.*(HKM)........ -«« 36,000,000 Mar, ‘ 1, 
Harbison-Walker Ref. bt ebeasene seks ndensien 3.000.000 Apr. 20, °28 
Hartman Corporation, C lass A (sh.) ’ ) (ART). 57,302 Mar. 
Hartman Corporation B 397,227 Mar. 
Havana Electric Railway (sh.) (H ° oo, «4 STEELE 
Havana Electric pf 5,000,000 Mar 

Helme (George W.) 3) - 6,000,000 Jan 

Helme (Georze W.) Company pf..-.......... 4,000,000 Jan 
Hershey Chocolate (sh.) (HSY) coe 500,000 i... ss 
Se Gee COND Boe cc wcsapecsccccsr. 350,000 Feb. 
Hershey Chocolate prior pf. Sed eneesecwedes 15,000,000 Feb. 
Hocking Valley gl * Pipchenhosebenkeeedssene 11,000,000 Dec, 


Hoe (R.) Company, Class A i: (HOO). 
Hollander (A.) & + — (H 
Homestake Mining (HM) 
Household |e My Fan} (HOV). 


Houston Oil 
Howe Sound 





(HO prrerrecereerae 
(sh.) (HW) 


Hudson & Manhattan (HU). 


Hudson & Manhattan pf....... Seep 
Hudson _— Car (sh.) (HMT)... 


Hupp 


Motor Car ($10) (HUP)..... 
ILLINOIS CENTRA Be GER ceccccs 
Illinois Central pf. 

Illinois Central pened lines oA: 
Independent Oil & Gas (sh.) (PX). 


oe 10.¢ 051 , 
° "182/021, ‘000 


1,000,000 











Indian Metocycle (sh.) dMY) eT TT eT 000 
OD icbncsscncdseconcess +++ 1,000,000 

Indian Refining ($10) os. a 

Indian Refining certificates. cece 

Indian Refining pf..........+..+ 2,296,400 


Indian Motocy 


Ingersoll Rand Nc oe 
I EE DE occccdssesosccsescccens ° 5 
Inland Steel (sh, .) Gin) ce ewccesccocee ° 1,182, 790 





Inland Steel pf..........+...+- (SRS + 10000,000- 
Inspiration Consolidated re ($2 20) (INS).. 23,639,340 
Interboro Rapid Transit (IRT)............... 34,376, in” 















Intercontinental Rubber (sh.) (IRU)......... 505,151 
4 


International 


Agricultural (sh.) 











103%: 112% ¥ 
3 1, 














Island Creek Coal pf. ($1). 
JEWEL TEA (sh.) (Ww). 





96% 108 
854 103 
23 41% 
61% 71% 
68% 
135% 196 
109 131 
122% 149% 
19% 38% 
1 2%, 
48'4 a 
105 ‘ 
53% 884, 
111% 122 
oe 125 
re 120 
10% 40% 
134% 2% 
117 123% 


Jewel Tea oes 
Johns-Manville Corporation (sh. , 
Johns-Manville Corporation 7% pf 
Jones Bros. Tea re ae os 


(JLO 
Jones & Laughlin Steel’ pf. GL). eevee 





pf... 










Internationa] Agricultural prior 10 
International Business Machines Pah.) (Ms) "576, po] 
International Cement (sh.) (ICM!...... eoce 562, 
International Cement PE. oncccccccccvccccccsce ry 564,800 
International Comb. Engineering (sh.) (IN) 866,113 
International Comb. Engineering pf. (sh. be 40,000 
international Harvester (HR)............ ° [108, O67 1M) 
International Harvester pf....... wees 69,461,400 
International Match pf. (835) (ILM). . 47,250,000 
International Mercentile Marine m).. +» 49,872,400 
International Mercantile Marine sis «+» 51,726,300 
International Nickel ($25) _GK). 834,600 
International Nickel pf. ple b6ttESE saknounee 8.912.600 
International Paper Company (sh.) ae 990.614 
International Paper 7% “ Rhus 500066 neenStes * 002,000 
International Paper OF pt... ...ccccscccsccces 132,700 
International Rys. of Bebtrai America (IRC) 30; 1000000 
International Rys. of ae America pf... 10,000,000 
International Sa alt 6,077,100 
International Silver (INP). 6,080,100 
International Silver 7% pf....... 6,028,600 
International Telephone & Telegraph CITT) . .130,199,400 
Intertype Corporation (sh.) ~—e o00se0bese e 199,762 
Iowa Central (IA)........+-.seeeees ° 


(IMO) . 
Coal ($1) ish.) der). 








500,000 


4,550,110 


42,33 
000,000 


seeee 1,420,400 


cece 2 
++eeees 60,000,000 

























112 


66K, 

























ae. 3 
Jan. 2, 
Dec. 15, 
nee. ia 3 
Mar. 1 
Jan. 3, 

_ Mar. i,’ 
Apr. 2, 28 
Apr. 1, 


Dec. 31. 


Dec. 31, | 





Tec. 3 


Feb. 
Jan. 
Jan. 
Jan 





Jan. 1, 


Apr. 2,’ 





























xEx dividend. 


tPlus 1%% quarterly in stock. 


gh and low er are based on sales of 1(0-share lots except in special instances, where af an asterisk (*) indicates that the price given is for 
aPayable 24% quarterly in common stock. h h 





104 


wm 


11 


18 


16 











Tues.. 
Week's Feb. 21 
Sales. Close 


ou 


290,100 20% 


700 ea 
8,100 214 
15,100 13% 
6,700 82% 


21,500 73% 


"913% 


29,500 Gi 
8.100 = 7) 


2900 126% 
4,500 11 
Lae oe 
100 os 
23 
100 
10) ve 
479,10 =: 135% 
1,300 125 
200 «56K 
11,100 45 
28,600 106% 
20 ee 


ai 
aa 


98% 


15,800 

3,730 

220 
145.700 1224 
3,000 7% 


1, 300 





69 
200, 
1,300 $2 
190071 


700 ‘ 
1,200 26 
1,300 

10%) 

2,900 
37,800 
9,500 


7,900 





1,400 §=90y% 
“F700 48K 
200 116K 
6.000 18% 


327,600 


3300 
“300 
1 ‘ 
100 64 
1,000 158 


11,100 744% 
200 








"Plus stock, §Payahle 
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1928 
Date 


ln 


26 


bo 
17 
10 
19 


. 20 


31 
S 























Dwain Wein 


1 
1 
1 
1 
1 
1 
1 














Amount 

STOCKS Capital 
(and ticker abbreviations) Stock Listed 
Jordan Motor Car (sh.) (JJ)......++++. ee 126,000 
K. C. POWER & LT. ist A pf. “(h. >) (KL T) 110,000 
Kansas City Power & Light Ist pf., B (sh.). 30,000 
Kansas City Southern (KSU)...... * 30,000,000 
Kansas City Southern pf....... snceeers 21,000,000 
Keyser (Julius) & Co, (sh.) (JKS).... 197 ,Su2 


I 
Kelly-Springfield Tire ($25) (KK)..........++ 9, bony 000 
Kelly-Springfield Tire 6% pf......0-000seeeee 2,950, 


Kelly- Springfield Tire 8% pf. “ 
Kelsey-Hayes Wheel Corporation (sh. ) (KW) 
Kplsey-Hayes Wheel pf . ‘ 

Kennecott Copper (sh.) (KN)..... 
Kinney Company (G. R.) (sh.) (K 
Kinney Company (G. R.) pf... 
Kraft Cheese ($25) (KKR)........ 





Kresge Department Stores (sh.) (KDS)..... 





Kresge Department Stores pf.......-+.se+++ 

Kresge (S. S.) ($10) (KG)....-65-- eee 

Kresge (S. S.) Company pf.... ° ° 

Kress (S. H.) Company (sh.) (KS)...... e "380 





O44 


Kroger Grocery & Baking (sh.) (KR). » 2 
“ 500,000 


nuppenheimer (B.) ($5) payee 





Kuppenhelmer (B.) Pf.......-ceecees sssecess SLEEP 
LACLEDE GAS COMPANY (LG)........ 10,700,000 
Laclede Gas Company pf...... pceteées 





Lago Oil & Transport (sh.) 
Lambert Company ctfs. (sh.) 
Lee Rubber & Tire (sh.) (LR). 





60," 501, 700 





Lehigh Valley ($50) (LV)..... ove ° 
Lehn & Fink (sh.) (LNP).........+- ebcoce 285,000 
Life Savers (sh.) (LSV)....... s0cébene 5), OOD 


Liggett & Myers ($25) (LM) 21 406, 400 
Liggett & Myers, Class B ($ 
Liggett & Myers pf.......... rer 
Lima Locomotive (sh.) (LMW)... 
Liquid Carbonic (sh.) (LAQT). 








Loew's, Incorporated (sh.) (LW) mat 4 1,061,080 
Loft, Incorporated (sh.) 6 ),000 
Long-Bell Lumber A (sh.) (LQ)......-++- oe 593,921 
Loose-Wiles Biscuit ($25) (LO)........-. soce 12,482,925 


Loose-Wiles Biscuit Ist pf. 
Lorillard (P.) Company ( 
Lorillard (P.) Company pf a . . 4 

Louisiana Oi) (sh.) (LL)... 6.6 eee ee eee - 1,136,506 
Louisiana Oil pf Sccesceccocesses eos 4,000,000 
Louisville Gas & Elec., Class A (sh.) (LOU). 
Louisville & Nashville (LN)...... Terr TT TTT 








Ludlum Steel (sh.) (LUMS).......cesceceeees . 
MacANDREWS & FORBES (sh.) (MAF) 
MacAndrews & Forbes pf. (6).......:. 
McCall Corporation (sh.) (MW)... 








McCrory Stores (sh.) (MRY)....... coco 

McCrory Stores, Class B (sh.) ae Seeceus ¢ 
McCrory Stores pl.....ccccrcocssessecces eee 4,996. 300 
McIntyre Porcupine ($5) (MTY)......... ... 38,990,000 
Mack Trucks (sh.) (MQ) 735,677 
Mackay Companies (MK)... 380, 400 





Mackay Companies pf......... coveeee 30/000.000 
Macy (R. H.) & Co. (sh.) (MZ)........+.. 
Madisqn Square Garden (sh.) (MSQ) ° 
Magma Copper (sh.) (MMX)........0-+05+5 
Mahoning Coal Railroad ($50) (MAH).. 
Mallinson (H. R.) Company (sh.) (HK) 


Mallinson (H. R.) » Seiad - 
Manati Sugar (MNU) : 
Manati Sugar pf 

Mandel Bros, (sh.) (MB). oe ose 
Manhattan Electric Supply (sh.) GQMSy)... . 
Manhattan Elevated guaranteed (MAN)...... 
Manhattan Elevated modified guaranteed... 
Manhattan Shirt ($25) (MAS)........ 








Manhattan Shirt Ist pf.........e-eeee+ oe 1, 145,000 
Manila Electric Corporation (sh.) (MNR,.... 399,997 
Maracaibo Oil Exploration (sh.) ee 330,000 
Market Street Railway (MRR). 10,646,000 
Market Street Railway hin on bt. 11,615,000 





Market Street Railway pf 

Market Street Railway 2d pf. 
Marland Oil (sh.) (MO)...... 
Marlin-Rockwell (sh.) (MR)... 


4,986,500 





Martin-Parry (sh.) (MRT).... 
Mathieson Alkali (sh.) (AKL). 





Mathieson Alkali pf..... Se.ceec6 ( 
May Department Stores (MA). 28 804, m0 
Maytag Company (sh.) (MYG) 1 ,600,0 000 


Metro-Goldwyn Pictures pf. ($27) 
Mexican Petroleum 
Mexican Seaboard 
Miami Copper ($5) (MMP) 








Mid-Continent Petroleum (sh.) (MPZ)....... 1,357,461 
Mid-Continent’ Petroleum pf............+.. 6 718,000 
Michigan Central (MC)...........se00++ 88,000 
iiddle States Oil (£10) (MSO) 

Middle States Oil certificates. .. wa ceenosee 
Midiand Steel Products pf. (MPO) oe deccccceces 
Miller Rubber (sh.) (MRC)......0....-0+++- ° 
Milwaukee Elec. Railway & Lt. pt. (MYPr). 











+ Of OLS 


















































Minneapolis & St. Louis (MS)..........-..«+. 

Minneapolis & St. Louis certificate 7 

Minneapolis, St. P. & Sault Ste. Marie (MSM) 

Minn., St. P. & Sault Ste. Marie pf.......... 3,400 

Minn., St. P. & Sault Ste. M. 1. i (MSMLL). 11, 249, 500 
(K 











Missouri, Kansas & Texas (sh.) Poeseccece 8,459 
Missouri, Kansas & Texas pf $2s-06800 49, eas +000 
Missouri Pacific. (MOP). .......656.0e-ee cee 82,839,500 
Missouri Pacific pf..... ° 71,800,100 





Mobile & iireninadense pe e = 900,000 
Montana Power (MNT)..........-.. 

Montgomery Ward & Gs 
Moon Motor Car (sh.) (MO 
Morris & Essex ($50) (ME). 4.000,000 
Mother Lode Coalition (sh.) 500,000 
Motion Pictures =. P GaSe ccccce R ue 175,469 





51 
241,000 





Moto Meter Company. ag A «sh.) (MMRA) 200,000 
Motor Wheel ($10) my cccteccccccooce 550 000 











Mullins Mfg. Corp. 100,000 
Mullins Mfg. Corp. 946,500 
Munsingwear (sh.) 200,000 
Murray Corporation of America (sh.) (MUY) 299,611 
NASH MOTORS (sh.) (NSS)...........-0005. 2,780,000 
N ashville, Chattanooga & St. Louis (CHA)... 16,000,000 
National Acme: Company, sta. (sh ) (NCM). 5,000,000 
National Bellas Hess Co., Inc. (sh.) NDE: 200,000 
Naticuvai Bellas Hess Company pf. . . 6,624.7 

National Biscuit Company ($25) (BI). 51,163,000 
National Biscuit Company pf........... 24 804.500 





Nat. Cash Register, Class a” etfs. (sh.)(NCG) 1.100.000 
wPT) 1 


National Dairy Products (NPT)....... 
National Department Stores (sh.) 





National Department Stores ‘Ist Sas 
National Djstillers Products (sh.) (NAD) 
National Distillers Products pf. (sh.)........ 
National Enameling & Stamping (sh. > (EGK) 







National Enameling & Stamping - ccegee . 10,000,000 
National Lead (LT).........6-++ ececccesce SM UR 
National Lead pf., Cla ass Bin causes 24,367,600 
National Lead pf., Class B...... bseecs 27,700 
National Park Bank ................0: -++ 10,000,000 
National Power & Light (sh.) “(NP L,) 2,558,280 


ept in special instances, where an asterisk (*) indicates 


aPayable 2%% quarterly in common stock bCash 


Mees 























ran AL 
LOLOL Ds: 


stock 





40) 


14,000 
00 
1,400 
71.100 
2,900 


44) 


17,800 


600 


7,600 
1,400 
6,000 


400 


26.600 


1,000 


10,200 


900 


200 


120 


10 
200 


wo 


300 
600 
100 


300 
3,500 


a0 


200 
100 


10,800 


1.000 
1 600 


3, 100 


800 


$2,600 








6,300 


38,500 
7,200 


200 

2 
10 
300 


9.0 
2,100 
19,500 


51,000) 


























s Payable 
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re, 
ed — 
ued Stock Transactions—New York Stock Exchan ge—Continued 
es, 
——-—Week's Range 
> — Amount ———Last Dividend.————,, Tues., Tues., 
k's re - toor'y _— . oe ———1928 Range.- c Capital Date Pe- Feb. 14. Week's Week's Feb, 21. 
les. Clone 1926; ow. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Payable. Rate. riod. First. High. Low. La: Ch’ge. Sales, Close. 
2,800 we 3914 36% 40% Jan. 9 34% Feb. 18 National Radiator Corporation (sh.) (NRC).. 129,432 Mar. 15, '28 ise =6Q 36% 37 34% Bt Y 36 
600 we ” om 98 96 98% Jan. 17 Jan. 27. National Radiator Corporation pf. (sh.)..... 56,000 Feb. 1, °28 $1.75 Q 96% 95% 96 96 vA 95% 
. 7 “aM 6% 3% 4 Jan. 27 3% Feb. 16 National Railways of Mexico ist “% (MEX). . * 28,831, 000 Feb. 10, "2S 2 oe 3% 3% 3% li * 
M4 id 1% 314 1% 3 Jan. 7 2° Feb. 17 National Railways of Mexico 2d pf...........124,742, ee eessees ee 2% = a2! 4, oY, 
i Be? 5% 97% 76 96% Jan. 3 (91 Feb. 17 National Supply ($50) (NSC)............+000+ Feb. 15, '28 1 Q 92% s1 O18 a ) 
8 104% 120 114% +119 Jan. 26 116) Feb. 18 National Supply pf......-+-sseeeeees Dec. 30, "27 1% @Q 116 116 iu ;, 
16% us 116% 373 218 355 Jan. 3 298 Feb. 7 National Surety Company (NSU).... Jan. 2, '28 3% Q 309) 3064 330 +23 328% 
‘ 2 208 180 108 173% Jan. 3 160 Jan. 17 National Tea (sh.) (NTY).......++--+.+ eovcce Jan, 1, '28 $1 Q 184 164 166 + 3 162 
ee — 23% Feb. 6 17% Jan. 18 Nevada Consolidated Copper (sh.) (NV)...... 4,855,239 Dec. 31, '27 8i4c 60 21% 21% 18% 19% 2% 20% 
<é 16% a” 5 he Pe 100” Jan. 25 136" Feb. 17 New Orleans, Texas & Mexico (NOX Mar. 1, ‘28 1% Q 136 136 136 #136 Ny it 
108 we 36 50 39% 30% Feb. 10 43% Jan. 17 New York Air Brake (sh.) (AB).... Feb. 1, '28 Te Q 48 48 44% 44% 5 46 
ty PME att” 171% «13TH Jan. 3158 Feb. 16 New York Central (CN)..-..-.-.. Feb. 1° 2 Q 158% 159 156 15614 2% 157% 
vd 135% 110 137% Jan, 25 128 Jan. 10 New York, Chicago & St. Louis (H) Jan. 3, ‘28 1% Q 133% 133% 28 x128 3} 120 
2%) 304 93 = 110 102 110. Jan. 4 108% Feb. 17 New York, Cateage & St s Apr. 2, '28 1% Q-* 100% 108% 108% x108 + %& 108% 
wal 16 32 Ho 34 64% Jan. 4 32 Feb. 18 New York Dock (DK).. Feb. 16, '22 ia 58 58 52 52 6 : 
— ad 69 934% 72% 95 Jan. 4 904% Feb. 2 New York Dock pf.......-+.-+-- Jan. 16, '28 $2.50 SA 90% - 
. ‘ * menial “ — a - - 
300 144 " ‘. = © > % R2U, 1821 1821 182% 4 a 
7 5 . 28 1¢ Jan. 3 New York & Harlem ($50) (EAR)........... 8,638,650 Jan. 3, '28 2.50 SA 182% 2 2 82% 1 
’ pong a od) 178 1 34 = of > oe. - eA New York & Harlem pf. ($50)......-.+--0055 1,361,350 Jan. 3, '28 2.50 SA #170 a 
"20 oh as 102 108% 105% 111% Feb. 109 Feb. 3 New York, Lackawanna & Western (NL).... 10,000,000 Jan. 3, '28 1% Q 7 - . . ora 
1500 By 0th 30% 63% 41% 67% Feb. 3 x Jan. 16 New York, New Haven & Hartford (V)...... 157,117,900 Apr. 10, '28 1 se 645% 65 #0 60% 4% 104,400 61% 
7500 7 a 114% 110% 115% Feb. 3 113% Jan. 3 New York, New Haven & Hartford conv. pf. 47,315,900 Jan. "28 1% QQ 115% 1155% 115 115 % 3,500 114% 
mi% m7 “#1 on ee 11 Jan. 18 111 Jan. 1 New York, New Haven & Hartford ist paid... ......-. «= ee westens ee oe 5 *« . 111 P as 5 
a am «19% —i(“‘«‘iaS8 GCM Jam. 4 © -24% “Feb. 17 New York, Ontario & Western (OW)........ 113,000 Jan. 31, ‘27 $1 ws Bh 25% 100 35 
alt % 6 15% 4 8% Feb. 2 54 Jan. 24 New York Railways pf. (sh.) _aNRY). ° 184,830 ° oe * 7% 7% 5% 1% 1% 600 “e 
— - * 
9 ‘ H 10 Jan. 5 “10 Jan. 5 New York State Railways (NST).. ccesccecse 19,997,700 Oct. 1, '23 , ar ‘- : . 10 we et te ee 
4,400 * 8H 30 5% 25 3000 «Feb. 17 264 Jan. 16 New York State Railways pf...........+. «+» 3,862,500 July 1, '25 1% ae 2% 30 29% 30 +2 200 a 
4,000 8 ns 99% 114% 3 113% Feb. 15 110% Jan. 10 New York Steam pf. age XNSM).. secccecoce 41,930 Jan. 2, °28 it Q 113 113% 112% 113 130 113% 
8/500 = bs 92% 102% 93% 102 Jan. 30 y94 Jan. 3 New York Steam 6% pf. (sh.).........-.00++ 55,000 Jan. 3, ‘28 1 Q m1 102 101 10144 + Y 170 oe 
1400 = 2 27% 29% 27% 28% Feb. 17 28 Jan. 3 Niagara Falls Power pf. (s2) CP Pc cccvcces 17,022,100 Apr. 16, "28 43%c Q 28% 28% 28% 28% + \& 100 OR 
ion ee BS oot GHG) 27% 049% Jan. 11 41% Feb. 17 Norfolk Southern (NS 16,000,000 1, °2i % . We 4h 4% ye OM 1004 
2 900 a im 139% 202 156 2 Jan. 6 179% Feb. 8 Norfolk & Western — ° R $2 Q 183 184 180% 180% 2% 300 181 
oo «88% — 83 7% Jan. 24 87 Jan. 5 Norfolk & Western pf... .......s0s+++ oeccce * 1 8 a ze at Sis ° pees és 
1,400 106 @ 42 641, 455% 62% Jan. 14 58% Jan. 5 North American (eh 2 2 ms 20,600 
7,800 1064 nent ot - 2 one “ 2, °28 Q M44 4% 54% 54 : 300 4h 
x BS 30 4 Feb. 16 uy Jan. < North American pf. ($50)........0seeeesseees "30,335, 750 Apr. 2,' : 
"600 = as ay 105 96% wane Feb. 7 102% Feb. 15 North American Edison pe, (NAE) (sh. - coeee 200,000 Mar. 1, '28 Q 104% 104% 102% x103% + % 300,108 
ba b+ " tea 36 47% 52 Jan. 14 306 Jan. 5 Northwest Telegrapn ($50) (NWT).......... 2,500, Jan. 3, '28 SA oD Oy, HO now 20 BY | 
So hwy «670% «= 864% OOS 882 Feb. 2 88% Feb. 2 Northern Central ($50) (NNX)....-.-ceeeeee 27,079.550 Jan. 14, '28 % ; *88:4 eadeee a 
50% fit 65% 102% 7 98% Jan. 3 92% Feb. 7 Northern Pacific (NP)...........scccceseeees 73361, 100 Feb. 1, ‘28 Q 95 95% 93 93% 1% 3,600 93% 
% 99% 84 97% Jan. 4 91% Feb. 7 # £Northern Pacific certificates.............-.+- 175,638,900 Feb. 28 Q MK P4 91% 91% 1 3,400 91 
m % 2 1% 4 Jan. 3 3 Jan. 10 Norwalk Tire & Rubber ($10), (NRT)......- 1,500,000 July 1, '26 ee 3% 3% = 3 3% 3 90 
5.600 50% r) 72 75 30% 45 Jan. 3 33% Jan. 18 Norwalk Tire & Rubber 7% pf.......--+..- ‘ j 054,600 Avr. 1, ‘27 ee 7 37 37 37 i 40 34 
4 a "2 A 9 9 300 M 
5.2 ; 7 12! 13 9 9 Jan. 24 8% Jan. 28 Nunnally Company (sh.) (NNY)... 160,000 Dec. 31, '28 8. 2 - i 3 ° 
a a 30 Hix 31% «4k Jan i gh” Feb 18 OL WELL SUPPLY (23) (OWY). 390,625 Jan, 2, '28 Q 35y% 85% 2 750000, 
ee 10 102 110% Jan. 11 107) Jan. 25 «Oil Well Supply pf..........+..-..0+ 6,690,000 Feb, 1, '28 Q 108% 108% Mi, GO 108 
8.600 10 1044 1 Ye ; oan eee p 5 ‘ 
mo % oy 12 17% li 14 Jan. 26 12% Feb. 18 Omnibus Corporation (sh.) (BUZ)........-.. G23,G32 8s nce cece : ee 13 13 % 3, TMM) 12 
a 84 99% 81% 9% Feb. 7 90 Jan. 11 Omnibus Corporation pf..............-.+++++ 8,823,900 = Apr. "28 eg 6S +4 ae 5 i 
— om O47 82% 58% 88% Jan. 7 73, Feb. 14 Oppenheim, Collins & Go. (sh.) (OPS)....... 94, Feb. 15, '28 ie Re % 600 71% 
ar my. 27% 33 23%  ##§ 24% Jan. 9 22% Jan. 5 Orpheum Circuit $1) ¢ OPX).. 54. 170 Jan. 2, '28 M 23% 234 % ee 
0.200 Sty 105 101 108% 102% #102) Jan. 5 99% Jan. 14 Orpheum Circuit pf............eeeeeeeee Jan 28 Q Wh 99% \, 100 90% 
900 == sR, - : ., * 153% 1SY 147% xl47% 1 2 
+ oy 103 158 Jan. 17 147% Feb. 18 Otis Elevator OT) ...... Jan. 16, °28 W ‘ : b ¥ i, a0p 149 
* oan a 102% bas 108 ite Jan. 12 119% Jan, 24 Otis Elevator p ; eee eecccee Jan. 15, '28 Q 119% 119% 119% 11M + 120% 
ae sri 8 12% 7% 13% Feb. 8 an oe Se ck ces secee’ OE casseneas “s 13% 138% 1% 11% 14 19, 300 11% 

120 ae gst 61% 9% Feb. 7 82% Jan. 10 Otis Steel prior pf.......-.-......: peeeaeas Jan. 1, '28 Q 8 87 84 85 3 1,500. 

; 8&3 BY 44 99 52% 91 Jan. 5 86 Feb. 8 Outlet Company (sn) COBO) wccccse eccccce Feb. 1, °28 Q . 88 ; 82 
ae 07% 97% 1144 107 113% Feb. 7 113% Feb. 7 Outlet Company pf.........scsce-ceeses ‘ 500. ) Feb. 28 Q a . 113% dank % 
0 fw 0% 53% 5 73 79% Jan. 7 74% Jan. 3 Owens Bottle (a8) (SOR ER SE 19,179,650 Jan. 1, '28 Q 76 7 76 76 iY 1600 = 76% 

4.500 f “9% ut 112 120 115 116 Jan. #4 114% Jan. 3 Owens Bottle pf........... Cocecccccccccccces 054 Jan. 1,°28 Q "eee (ilktté«éC 116 
oo 4 Ne reve caeae as — <5 d 
300 100% 3 33 15 260 Jan. 12 20 Feb. 18 Nov. 1, ‘20 1 os 20% 20% 20 20 ‘ 300 “4 
— f im% 7 i“ 0 Jan: ‘i 58% Feb. 6 Pacific Cons Ist pf.. Feb. 1, '28 1% Q Bh 8% 8% 58% is 
as m™m 40 40 21% io aeene as a Coast 2a pf.. Feb. 2, '27 $1 Py s ss we 31 ey ve 
24% a ss 50 31 419% Feb. 6 5% Feb. 17 Pacific Gas & Electric ( Jan, 16, ‘28 5c 8=—Q 48! 48: 455% 0% 1% 2,000 45 
46 oy «35% 41 39 C2. sasacess oe weseses Pacific Mills (PFS).............. - 1, °2 T5e +e ¥ oS ww  Seeees ae 
as % 1 1 1 1 Jan. 27 14% Jan. 3 Pacific Oii stubs (sh.) (PY) ste peees Pn es 1% 1% 1% 1% 1,900 1% 
22 13 16 162 124 157 Jan. ¢ 151 Jan, 5 Pacific Telephone & Telegraph (PAC)........ Dec. 31, “3s 1% Q 151 4 152 151 151 1 730 ae 
350 Ry 107 101% 116 103% $123 Feb. 115 Jan. 5  # £Pacific Telephone & Telegraph pf......... ... 82,000,000 Jan. 18 1% Q 123 123 123 123 80 
cous - rt) 31% 62 38% 63% Jan. 3 364% Feb. 18 Packard Motor Car Company ($10) @an). Mar. 23¢ M 1% 185% 5G xHi% 2 45,900 57% 
a wis 56% 65% 40% 46% Jan. 6 38% Feb. 17 Pan-American Pet. & Trans. ($50) (PP) : | ns, ns 2 11,500 39% 
a 7% «56% GH 40% OK Jan. 6 37% Feb. 18 Pan-American, Class B ($0) (PPR)... : $1 ++ 40% 10% 37% 8% 2 2400-39 
1,300 «5% 30 37% =: 16% 21 Jan. 13 18% Feb. 18 Pan-American West. Pet B (on. EWS) 400,000 ** 18% 19 18% 18% 1,700 19 
ae ad 2 4% «18% 8 16% Jan. 6 11% Feb. 11 Panhandle Prod. & Refining vgn) (PDF). 198,770 es ee 14% 14% 11% 12 1 3,300 12% 
10% 3% 0% 83 54 81 Jan. 4 7% Jan. 31 Panhandle Prod. & Refining pf.......... ; 2 -- : 5 . Sosa os 
1600 32 12% 103% 115% 92 117% Feb. 14 111% Jan. 16 Paramount-Famous-Lask ay (FF). 587, 2 Q WK MT%K 1134 $ 66,600 115) 
. , B% 18% 5 20 37% Jan. 4 34% Feb. 18 Park & Tilford (sh.) at eeeesecccqcces y . ee 36 465 3414 1 4,800 34 
— - - - — Ee . ae er 
: % s% 10% 6 14% Jan. 5 9% Jan. 3 Park Utah Consolidated Mines ($1) (PUC).. 2,093,500 8, "28 0c 6Q 12 12 10 10%, 1% 30,300 10% 
3,100 13 Pee we 12 3% 4% Jan. 6 2 Feb. 8 # £=Pathe Exchanges (sh.) (PTH)...........++. ie i  _ gedesoses “<a 4 4 3 3 i 12.800 3 

oss * oe 43% 18% 18% Jan. 14 8% Feb. 9 Pathe Exchange pf., Class A (sh.)........- 251,09. $i 15 16 11% 12 21 21,800 13 
800 3% 23% #27% 18% Jan. 30 23% Jan. 3 Patino Mines & Ent. Con., Inc. ($20) (PAE) 21,587, 340 a) 97 1-3c .. 26% 26% 24 24% 2% 13,300 24% 

s 4 16% 32 23% Jan, 4 16 Jan. 30 Peerless Motor Corporation ($50) (PSS)...... 13,420,450 —...44e-. “a ite 17% 17% 16% 16% 1 3, 400 17 

os es 27% 19% Jan, 24 22% Jan. 7 Penick & Ford (sh.) (PFK)....... @+ cescccece "433,773 Bt 25c es 25 25% 23% 2355 1% 6,500 24% 
104 99 106 100% 108% Jan. 17 103% Jan. 4 Penick & Ford pf.......cccsscscseccesescces - 3,340, *28 1% Q 106% 106% 106% 106% + % 30 SO 
19 7 25% 10% 14% Jan. 5 10— Feb. 9 Pennsylvania Coal & Coke ($50) (PVG) osweee 8.630.300 Nov. _10, 25 $1 ee 10 Pyens 
41 38 S955 21% 27% Jan. 31 22% Jan. 11 ‘Pennsyivania Dixie Cement ch.) (PxC). eee 400,000 Jan. 3, °26 Q 264 24 1% 4,400 400% 
100%, 100 91 86 §6Feb. 18 94 Jan. 5 Pennsyivania Dixie Cement pf. A........ «+++ 13,000,000 Dec. 15, °27 1 Q al ot + & 100 
5% = 48% 68 5 654 Jan. 23 63 Feb. 9 Pennsylvania Railroad ($50) tBAY. ieeoe mace 499,296,400 Feb. 29, '28 8i%e Q 64 63% + % 10,100 64 
131 117 168% 126 189% Feb. 2 157 Jan. 5 People’s Gas, Chicago (PO)............0e05. fl, ‘01, 200 Jan. 17, °'28 2 Q 183% 170. 8% 5,400 169 
oy 15% 46% 20 3 Jan. 6 25% Feb. 18 Peoria & Eastern (PE)........seeesseeeees eo 10,000,000 nnn euees ° ee 25% ty 24% 100 ee 
122 67 140% 114% 130 Feb. 17 124% Feb. 8 Pere Marquette (PQ)........ Ceccccceccccece +. 3,046,000 Jan. 3, ‘28 1% Q 130 1264 ) + 2% 3,200 129 
% 79 99% 93 100% Feb. 2 99. Jan. 19 Pere Marquette prior pf........+.s.scccceeee 11,200,000 Feb. 1, '28 1% #Q as c. F 100 t sl roy 
3300 1% 1% j%@2% 97% 89% 99% Jan. 12 97% Jan. 31 Pere Marquette pf..........+seeeeceeeceeeees 12,429,000 Feb: 1, ‘28 1% Q eL) "a 99 99 %, 100 on 
ym _ ———EEE _ ——— ——— - — 
—a . 23 2B we teeeeees «=—_s es eeeeeee §«=>—6- Pettibone-Mulliken (PIK) ...--.--+-eeeceee «++ 7,000,000 eeeeesese ee ot > nn ee Sree oe 
3,900 hE -- 100% 90 um. pf. (sh.). 544.000 Jan. 3, ‘28 ix Q ae ws hoe * 
: Lt 59% 153% 85% 30) (PH).. 47,613,850 Jan. 31, '28 si. 163 te twee ve 
we " 36 51 39% 5% pf. ($50) 1,442.4 Mar. 1,°28 $1.25 SA... . 2 11) rn ere ey es 
7,900 Mem 45 53% 50 6% pf. ($50) 24,557,000 Nov. 1,°27 $1.50 SA 12% 12% 125% 12% 1,400 52% 
1:30 “ ; 56 53 ($50) (P 000 Jan. 31, '28 $1 Q oe 8=—S ie St(«é ae 
ra 50 5 nsit pf. ($50).. 22,978,650 Nov. 1, °27 $1.75 SA os P *30 motsee. | bb 
47% 37% Phila. & Reading Coal” & Iron (sh.) (PRC).. 942,902 wdaneede ‘ - 325, 35% 31% 32 36,700 3z 
4a 37% -10 Phila. & Reading Coal & Iron (sh.) (ctfs.)... — 457,008 os oe 32% 321 32% 3214 + 2% 
41% 18 . 11 Philip Morris & Co. ($50) GED vccvccccsces 2,700,000 me es 16%, 16 16 16 1 
57% 47 ie Pontes soe (GR.) (PI). cccccccccccccccccces 85.000 $1 Q ‘ 5i 
103% 83 . 10 EE, ME. na.5.0bs05 00 66000000000-0060% 1,900,000 1% Q . ae Pes 93 
60% 36% . 16 Phillips Petroleum (sh.) (P)....--+0see0e+ ++ 2,406, Re Q 38 38 BY, 33 1% 
52% = 35% . 12 Phoenix Hosiery ($5) (PXY) seesccecsovceces - , 875, : 2s 32 34 32 34 1 *e 
107%) = «103 . 9 — Phoenix Hosiery pf...........-++++ coscecees - 4,000,000 1% Q 103% 1034 103 103 1 » ne 
23% 9% ~ Pierce-Arrow er ish.) (PZ). «+++ conbene ; 328,750 May 1, ‘19 Cia se 12: 12% 10 10% 1% 2,300 11% 
102% 37% . 16 Pierce-Arrow Motor BE ccvccccccoves July 1, '27 $2 oe 4414 4414 39% 40% 4% 5,500 a | 
1% Ye 3 Pierce Oil ($25) ond peeenteees concenssesess SE §_ o#sesetas Si os %, % & a, 1,800 
24 13% =. Pierce Oil pf.... Seseseoeee Feb. 1, ‘22 2 oe Pm _; :, ee os 
5% 2% 4 / 16 = Pierce Petroveum’ (sh.) (PPX)...-........... 2,500,000... : *. oe 3% 3% rs, 3} 800 3% 
387% 30% ; 9 . 18 Pillsbury Flour Mills (sh.) (PSY)...+.-..++++ A Mar. 1, *28 40c Q 34% 32 x33% 1 8,800 
109 O4 117% Jan. 9 108 Jan. 6 Pillsbury Flour Mills pf................++.55+ 6,000,000 Mar. 1, "28 1% Q 100% 1% 109% — x100% 100 110 
105 103% 108 Feb. 9 108 Feb. 9 Pitts., Cincinnati, Chicag o & L. (PCC).. 68,022,7 Jan. 20, '28 2% SA T se 108 cccces es 
74% 32% 53% Jan. 4 41% Feb. 8 Pittsburgh Coal of Feanetcoma’ | +) A 40,000,000 t. 26, °24 1 + 4814 tt 41 423 8,900 45 
98 70% 88 Jan. 12 83 Feb. 10 Coal of Pennsylvania Oe x 000,000 Jan. 25, °26 1% .. R84 R41 & - 83 % 700 77 
147% 142% 153% Jan. 24 153% Jan. 24 Fore Wayne & Chicago (FW)... 81 Ja 3, °28 1% Q pt taeeee .* 
166 147 164% Jan. 25 163 Jan. 23 Fort Wayne & Chicago pf...... 9,714,300 Jan. 4, '28 1% Q - : 163 eeeees 
101 4 y Feb. 9 90 Feb. 14 Steel pf. (PG eS FEOF oan 0,500 Mar. 1, ‘28 1% Q 904 901 boll 20 3G 300 ve 
55 304 35% Jan. 5 26 Feb. 10 Term Coal os i reer roe “i : oe 30 32 30 32 2% 200 ss 
8514 74 78% Jan. 7 7 Jan. 9 Term. Coal. pf...... 3,374,700 Mar. 1, °27 1% .. 78 : 78 78 . 170 77 
174 22 147% Jan. 3 121% Feb. 18 & West Virginia (PW). 30,500,600 Jan, 31, '28 1% Q 128% 1284 121% 121% 7% 4,300 124% 
161 146% #170 Jan. 26 170 Jan. 26 Young. & Ash. pf. (PYA)... 9,100, Mar. 1, ‘2 ™ Q 170 | Bee 165 
524 524% Teer tTiiTy se ccccnces Pitts., McKeesport & Yough. ($50) (PMY -. 4,000,000 Jan. 3, '28 $1.50 SA . > ovceve 
85 79% Jan. 6 63% Feb. 18 Porto Rican-Am. Tob. Co. “A” (PRT MAT). Jan, 10, '28 1% Q 68% 63! 1,800 3 
52 15 35 «Jan. 3 26% Feb. 6 Porto Rican-Am. Tobacco B (sh.). a 29% 27% 4,800 wee 
26% 92% 129% Jan. 24 118% Feb. 18 Postum Company (sh.) (PS)...............+« $1.25 Q 124% 118 4 31,900 F444 
- oe 26% Jan. 3 22 Feb. 18 Pressed Car (aR.) (PELs)... cccccccccces o: * 23 22 1,600 ‘oot 
92% 76% +j.&SsSS Jan. 4 35 Jan. 23 Pressed Steel Car. pf.............+ . 1% Q 8% 85% 200 . 
33% 16% 2 Jan. 10 16 Feb. 17 Producers & Refiners ($50) (PFN)... Wee. 22 16 5 14,000 18% 
50 36% 45 Jan. 24 414% Feb. 17 Producers & Refiners pf. ($50)..... 4 43) 41% 2 1,540 42% 
71 55 $1 Feb. 17 69% Jan. Prophylactic Brush Co, > (PYY).......-. _ 100.000 Jan. 16, ‘28 Q 87 91 85 901% +10% 220 «(89% 
ry 110% 102 110% Jan. 28 108 Jan. 11 Public Service Electric & Gas pf. (PEG) «ase 51,726,900 Mar. 31, ‘28 Q 109% 10014 108% 109! 100 ss 
3% 30% 4882 45 Jan. 27 41% Jan. 9 Public Service Corporation, N. J. (sh.) (PUB) 4,123,613 Mar. 31, '28 Q 43% 43% 2 42 1 14,2000 42% 
.- 103% 120% 108% 120% Jan. 25 118 = Jan. 21 Public Service Corporation, N. J, 7% pf..... 28,908,000 Mar. 31, ‘28 Q 119 119 119 119 ; 100 +e 
an M% 115° 13354 125° 138% Feb. 17 103% Jan. 6 Public Service Corporation, N. J. 8% pf...... 21,531,200 Mar. 31, '28 Q 137% 138% 137% 137% - % 300 
, woe 96% 105 98% 1064 Feb. 7 103% Jan. 6 Public Service Corporation, N. J. 0% pf...... s311, Feb. 29, '28 M 106 106 105% 105% 4% 600 105% 
10 HY 1454, 195% «150 168 Jan. 27 == 169) Jan. 27° | Pullman Company (PUD vs aveeveseeereesenes 610,900 Feb. 28 Q . ia, “ae . ‘nin tt 
1,70 - - 84 73% B55. — 28 79% Feb. 18 Puilman Corporation (sh.) ...........-+++ + 8,347,129 Feb. 15, ‘28 Q 834 83% fis,] sO 3% 42,200 80% 
0% 27 34% Jan. 3 28% Feb. 17 Punta Alegre Sugar cin) (E gs)... Brace LIN! s9'74a5ins0 | July 15, '25 - 9% 2K E:. 28%. 1% 4200 BM 
so =k a 234 33% 27% Jan. 5 19 Feb, 1 Pure Ol] Company ($25) (PUY)...... seecees 75,959,250 ar. 1,°28 12%¢ Q 205% 20% 2044 204 Wy 25,000 = 20% 
bt, = 9 on — aie 
— ple | ty High and | prices are sales of 100-share lols except in special instances, where an asterisk (*) ae that the price given is for less then that ‘amount +? artly extra, {Plus stock. $Payable 
ck. s§Paya common nae PXEX dividends tPlus 1%% quarterly in stock. aPayable 2%% quarterly in common stock. 
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Stock Transactions—New 












































moun 
STOCKS Capital 
sand ticker abbreviations: Stock Listed 
ure Oil Company pf. 13 


° ‘ 000,000 
Purity Bakeries, Class A ($25) cvry) : g 





Purity Bakeries, Class B (sh.)..... P 

Vurity Bakeries pf ’ 
RADIO CORP oF AMERICA (sh.) (RA) 

Radio Corp. of America pf. ($50) 18,2 
Railroad Securities Ill. Cent. stk. ctfs. (RSY) 8,000,000 
Rand Mines (sh.) (RIM) 11,364 





Reading ($50) (R) $eneewecae ‘ ‘ 70,000,000 
Reading ist pf. oéeseseees SE 
Reading 2d pf. ($ 100,000 
Real Silk Hosiery (RSH) 





. . WH) ,000 
Real Siik Hoslery pf..... ee sea 2,450,000 
Reis (R.) & Co. (sh.) (RI és éaéneese 100,000 
Reis (R.) & Co. Ist pf........ . 2,250,000 
Remington-Rand, Inc. (R ‘ 332,495 


Remington-Rand ist pf. (sh.). 

Remington-Rand 2d pf. (sh.)... 

Remington Typewriter Ist pf. (REM) 
Remington Typewriter 2d p ee 2,07 
Rensselaer & Saratoga (RNS) otwéeee eesers+ 10,000,000 
Reo Motor Car ($10) (RY) _ 20,000,000 
Republic Iron & Steel Company (RBC) 0,000,000 














Republic Iron & Steel Company p 000 ,000 
Reynolds Spring (sh.) (RSA)..... 195,220 
Reynolds Tobacco, Ciass A ($25) “(RIR) - 10,000,000 


Reynolds Tobacco, Class B ($25). ‘ 90,000,000 
Richfield Oi) of California ($ (RO) 28,294, 894 
Kossia Insurance Company ($25) (ROS) 
Royal Dutch, New York (sh.) (RD) 








ane pf. (RV Pr). secsereeeeseees aa 0 

Ss JOSEPH LEAD (310) Beesesseus 19,515,170 
St. Louis-San Francisco (F'N)........... 65,568,400 
St. Louis-San Francisco pf.......... eee 7,500,000 


St. Louis Southwestern (SS ; 16,356,100 
St. Louis Southwestern pf. § 

Savage Arms (SA) ° 
Schulte Retail Stores (sh.) (SHO). 





Schulte Retail Stores pf.......scce-eeeees . y ‘ 

Seaboard Air Line (SB)........... -++-+ 353,919,400 
Seaboard Air Line pf..... owe neeeeses .-. 23,894,100 
Seagrave Corporation (sh.) (SVE) 112,090 
Sears, Roebuck & Co. (SK)... ee dex 4,200,000 






sca Copper (sh.) (SEN) 442.471 









attuck (F. G.) (sh.) (FHER)... 350.000 
Shell Trans. & Trading (sh.) (SH) , 
Shell Union Oi! (sh.) (SUX)...........- .» 10,000,000 
Shubert Theatre (sh.) (SHU) 179,290 
Simms Petroleum (10) (SV)........... 7,208,080 
Simmons Company (sh.) (SIM). Saccccescee SCS 
Sinclair Consolidated Oil (sh.) (SO) $502,002 
Sinclair Consolidat Te Des écewstee ° 16,6 
Skelly Oil ($2 (SYE) ancaeaaeee OE ’ 
Sloss-Sheffield Steel & Iron ee cesses 10,000,000 
Sloss-Sheffield Steel & Iron pf 3,700,000 





Snider Packing Company (sh.) (SNI1).... ° 129,780 


Saider Packing pf. (OM.)..cccceccccccccvecer 
South Porto Rico Sugar (sh.) (PSU) 
South Porto Rico Sugar 
Southern California Edison 
Soutnern Dairies, C 










($25 ( 
(sh.) (SD) 





Southern Dairies, ¢ (aR.). cocccccocees 

Southern Pacific (SX)...........cecceece : 

Southern Railway (SZ) 

Southern Railway pf........s200- 60,000,000 





Southern Railway Mobile & Ohio ctfs. (SRM) 5.670.200 
alding (A. G.) & Bros. Ist oe (SPG).. 

& Co, (sh.) (SST) 

r & Co. pf oases 
Manufacturing (sh.) 
Spicer Manufacturing pf..... . 
Standard Gas & Electric (sh.) (SG) 








Standard Gas & Electric pf. ($50). 
Standard Milling (SM)......... 
Standard Milling pf............... 
Standard Oi) of C alifornia (sh.) 
Standard Oil of New Jersey 
Standard Oil of New York ($ 
Standard Plate Class (sh.) (S¢ 
Standard Plate Glass pf........c.csceccess 


Sterling Products (sh.) (SU)....... 


Stewart-Warner Speedometer (sh.) (STX). 600 "000 











Stromberg Carburetor (sh.) (STB) 80,000 
Studebaker Company (sh.) (STU) 1,875,000 
Studebaker Company pf Se den Racadane® men 7,425,000 
Submarine Boat (sh.) cescesece 20 
Sun Oil (sh.) (SUN) eteee 1,206,304 
Ge Ge GE GU, Bess dcccdaccccccecccsecccsce 5,0U0,000 
Superior Oil (sh.) (81) pnaesaet keene jiosteeee See 
Superior steel (SSU ee .. 10,000,000 
Sweets Company of j ARS ic. a ($50) ‘sw A). -+ 5,000,000 
Syiington certificates (sh.) (SYZ). ° . 300,000 


Svmington, Class A (sh.).... nemeehd eed ode 200,000 
TELAUTOGRAPH COMP. temp. etfs. (TZ) 
Tennessee Copper & Che mic a a ) (TCC) 
Texas Corporation ($25) (TX)........ 





Texas Gulf Sulphur (sh.) (TG) 

Texas and Pacific (T)............ 
Texas Pacific Coal & Oil ($10) (TXX). 
rexas Pacific Land Trust, new (sh.) 
Texas LDacific Land Trust (TXL). 
Thatcher Manufacturing (sh.) (TCH) 
Thatcher Manufacturing cnv. pf. (sh.) 





BRO Fale CGR.) CRP dec cccccccccscc 

The Pale pb. .crccccesce eeccoceces ee 4,000,000 
Third Avenue (TAV).......6. cccccccveces + 16,590,000 
Thompson (J. R.) ($25) (THM) ssensctacees Gee 
Tide Water Associated (sh.) e ‘ 
Tide Water Associated pf............ 

Tide Water Oil (sh.) (TV) oée 

Tee Weeee Ge MGs co cccsccsccesnseccecses 


Timken Roller Bearing (sh.) (TKR)... 


Tobacco Products (TB) . 

Tobacco Products, Class A 

bacco Products div. ctfs 4 (sh.) (TBS) 
anscontinental Oil (sh.)- CRG). cccccccece 
Transue & Williams (sh.) (TU) eeece 

Twin City Rapid Transit (TW)...... 

Twin City Rapid Transit pf ocene ee 
UNDERWOOD-ELL- FISHER: ish.) (UNN) 








Underwood-Elliott-Fisher pf. 
Union Bag & Paper (PP). 
Union Carbide & Carbon (sh y (UNG ) 
Union Oil of California ($25) 

Union Pacific (U) 
Union Pacific pf. sbae 
Union Tank Car (UTX) 
United BiScuit of America (sh.) (U BC 














United Biscuit of America 7% pf.. 
United Cigar Stor ($10).... 
United Cigar Stores 6% pf.... 
United Drug (DRU) 
United Drug Ist pf. 
United Dyewood (UDY) 
United Dyewood pf 
Tmited Fruit (sh.) 
United Paperboard ). 

United States Cast Iron Pipe - ®oundry « 


















12 
12,000,000 
United States Cast Iron Pipe & Foundry pf.. 12,000,000 


aPayable 2%% quarterly in common stock. bCash. 


York Stock Exchange—Continued 
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Tues, 
eek's Feb, 4 
ales Clos 


to 4 
fie OD 
NM oA 
om 
6.100 9m 
300 2 
300 
8,900 bs 
470 ny 
HO) * 


65,100 28 
uw oi 


ee 
19,300 a 
10) 107% 


——— 
13,900 8% 


26,900 Mi 
6,500 24 
9,000 138 

700 46Y, 


1.600 

7,000 
loo 

3.700 


5,300 





9 R00 


4,200 
8200 





:, 200 








S00 
400 
wr 
800 
000 
am 
800 
1 
400 
10 
400 44 
000 83% 
7 89 
HW) 11TH 
400 108% 
mo 122 
208 3 
900 ™ 
200 ‘ 
Me a2 
120 ll 
“TD HB 
119% 
a0 I 
re 
192 
Ls) 
7% 
. 116 
on . 
700 = 106% 
uo = 1988 
40 Oy 
3 Bi 
Ww i) 
5 13ST 
RM) ae 
“0 204 
120 
$Payable 


24, 1928 


$$... 





ay, February 24, 1928 


THE ANNALIST 





389 













































































































































































































-¥ Gasty Price Reages.-————————— Amount - —-Last Dividend.— 
1926. 192 —-— —1928 Range. — —_ STOCKS Capital Date le > 
Low. High. Low. High, Date. Low. Date (and ticker abbreviations) Stock Listed. Payable. Rate rior 
22% 144 20% Jan. 4 16 Feb. 18 United States Distributing (UM). ae as 
9644 81 90% Jan. 16 85 Feb. 17 United States Distributing pf......... om 3% SA 
4 2% 6 Jan. 24 3% Jan. 6  Umited States Express (USX)..........-+-055 *$ : 
63% 44 58% Jan. 25 49% Jan. 3 United States Hoffman Mach. (sh.) ene . $1 Q 
111% 69 117% Feb. 9 102% Jan. 16 United States Industrial Alcohol (UD). 24,000 ,JUW $1.25 Q 
121 107% 120% Jan. 10 119 Jan. 13 United. States Industi:al Alcohol pf.... 6.000.000 1 Q 
25% 1 26% Feb. 1 23 Feb. 18 United States Leather Company (UX)}.. ve 355,292 oe 
ile 27% 64% eb, 2 52 Jan. 5 United States Leather, Class A Gh.) cacuweoe } 
106% 89 109 Feb. 7 Jan. 4 United States Leather prior pf. Lele hinid. sk dl cxcliines 7,25) Jan. 1% Q 
- 69% o4 68% Feb. 14 Feb. 4 United States Realty & Imp. (sh.) (UZ)...... git 3,102 Mar. $1 Q 
is 67% 37% 63% Jan. Feb. 15 United States Rubber Company (RU)... 997 Apr. 2 ee 
111% 85% 109% Jan. 13 Feb. 10 United States Rubber 5a 4 Ist pr 6Y UL Feb. Q 
% 48% 33% 3% Jan. 3 Feb. 18 United States Smelting, Ref. & M. ($50) (1 7 Jan, Q 
a 53% 45% Fs Jan. 3 Jan. 9 United States Smelting, Ref. & M. pf. 50). : Jan. Q 
: 16014 111% Jan. 7 Feb. 18 United States Steel Corporation CED sccccvcec 711, Mar. Q 
141% 129 Jan. 31 Jan, 5 United States “Steel Corporation or re Feb. i% Q 
97% 67 Jan. 13 Feb. 3 United States Tobacco (sh.) (UB) Jan. The Q 
“ 127 23 Jan. 14 2 Jan. 14 United States Tobacco pt........... Jan 1% Q 
74% 60% Jan. 13 71 Feb. 18 Universal Leaf Tobacco sh. (UVV). Feb T5e oO 
% 99 103% 96% Jan. 4 96% Jan. 20 Universal Pictures Ist pf. (UVP). Jan 2 Q 
m «(13 37% 24 % Jan. 3 d Feb. 18 Univer: 8,2 Jan aie Q 
% «52 08 81% Jan. 12 Jan. 5 Univ ersal Pipe & Radiator pf........ccceceee 8,859. 700 Jan. 1% Q 
6 93 162 111 _Jan. t Jan. 17 Utah Copper $10) Css chr sedsibsectcewees 16, 244,900 Dec. 1% Q 
—_a 27 ‘30% Jan. 27 28% Jan. 11 Utilities P< ass A (sh.) (ULA).. 570,000 Jan. We Q 
ri 29 97% 7 94% Feb. 6 0 Jan. 18 VANADIUM CORPORATION (a.) CVA). c.c0 378,368 Feb. Te Q 
2 12% 14% a4 9% Feb. 15 7% Jan. 7 Van f& VRT) ‘e a 
5 ) 672 424% 46% Jan, 30 43% Jan. 6 Van 1%, Q 
2 H% 63% 48 69% Feb. 10 38 Jan.17 Vick Chemical (sh.) < $1 Q 
8 90 101 97% 2 10384 Jan. 10 Vicksburg, Shreveport & Pacific (VKS)... 23 SA 
4 91 101% 103% Jan. *5 Vicksburg, Shreveport & Pacific pf..... 2% SA 
“= 54% 52% Jan. %- Victor Talking Machine (sh.) (VKK).. ; : 
3 Vv ictor ‘Talking Machine convertible pt. (sh. He Feb 1, °28 1% Q 
6 Victor Talking Machine prior pf......... Feb 1, ’°28 1% Q 
oe Virginia-Carolina Chemical (VC).. pon wae on os os 
ni Virginia-Carolina Chemical 7% pf.......-...+ Mar 1% Q 
18 Virginia-Carolina Chemical 6 ° ooo d rreeer re ° ee 
7 Virginia Electric & Power 7% Dec. 20, °27 1% Q 
se ° ose Virginia Electric & Power 6% Dec. 20, '27 114 Q 
B4 Feb. 8 Virginia Iron, Coal & Coke (VK). Jan.. 3 1% os 
25% Jan. 15 60 Feb. 17 Virginia Iron, Cc oal ‘. Coke pt 2% SA 
25% Jan. 4 21%, Jan. 18 V. Vivaudou (sh.) (VV)..... §2% os 
100 Jan. 28 97% Jan. 3 V. Vivaudou pf. ........ 1% Q 
43% Jan. 11 25 Jan. 7 Vulcan Detinning (VX). es oe 
97 Jan. 12 91 Feb. 6 Vulcan Detinning pf....... 1% Q 
38 Jan. 11 22% Jan. 10 Vulean Detinning, Class A... ° oe 
ie eeoraans oe eseceeees Vulcan Detinning pf., Class A. eoses 1% Q 
66% Jan. 14 m1 Feb 18 WRRRIE COPE a:6028 conc ssvccssccterseessses e ne 
881% Feb. 7 Wahest pe. Bicsocscss 3, 1% Q 
Feb. 4 Wabash pf. B........... é $5 A 
7 9% Jan. 3 Waldorf System (sh.) 441,610 37%e Q 
4 16 Feb. 11 Walworth Company Yah.) (WAL).. 300,000 B0« Q 
he bs Ward Baking, Class A (sh.) isto 86,275 2 Q 
13 18 Ward Baking, Class 5 (sh.). eewe ee 500,000 A “a 
97% an. 19 . Ward Baking pf. ar: ib ndiehheretathdnnaas . 31,888,700 1% Q 
29% Feb. 14 ) Warner Bros. Pict., A ($10) (sh.) (WBP) .......-- 37%c ts 
Jan. 6 4 Warner-Quinlan Company (sh » (QW) 240,380 Jan. 3, '28 50c 
Fet. 4 Warren Brothers (sh.) (WAR) 115,624 
6 Warren Brothers Ist pf. ($50). «« 2,000,000 t 
18 Warren Foundry & Pipe C = 250,000 on 
. 16 Washburn-Crosby pf. (WCY 6.825.000 1% 
- 10 Weber & Heilbroner, Inc...................++ 2°500,000 $1 
30 Weber & Heilbroner, Inc., “pf. ‘(sh.) (WBC)... 94,502 1% 
.4 Wells Fargo Lxpress i  . ) are eS 240,000 . 
103% Feb. 18 101 Jan. 6 West Penn BDilectric 6% pf...........-.4++ as 12,000,000 Feb. 15, '28 1% Q 
109% Jan. 31 106% Jan, 3 West Penn Electric. Class A “(sh. ) (WEP) 59.25 Mar. 30, '28 1% Q 
114% Jan. 1 109% Feb. 2 West Fenn Biectric 7% pf..........cececccece Feb. 1% Q 
116% Jan. 4 an. 18 West Penn Power 7% +4 « wER). Feb, 1% Q 
113 Jan. 5 9 West Penn Power 6% pf....ccccccccceses a“ Feb, 1% Q 
Tu 6 Western Dairy Products A oo (WYY). Mar. $1 Q 
5 Western Dairy Products, B (sh.)....... . 190,000 on ° oe 
8 Western Maryland (WM). 50,840,560 = ‘ 
8 Western Maryland 2d pf 8,561,000 ° es 
| Western Pacific Railway .. 60,000,000 e ee 
9 Western Pacific Railway .. 40,000,000 1% as 
18 Western Union Telegraph y . 99.819 800 2 Q 
4 Westinghouse Air Brake (WKM) cocese TW Q 
5 Westinghouse E. & M. ($50) (CW eae $1 Q 
5 Westinghouse E. & M. Ist pf. ($5 $1 Q 
6 Weston Elec. Instrument éh ) Wa - Pa 
Jan. 3 Weston Elec. ‘Instrument, Class A (sh.) Pecvtes 7 He Q 
Jan. 27 Wheeling & Lake Erie (WL)..........- . 33,648,800 oe ee 
Feb. 17 Wheeling & Lake Erie pf.. ‘ 10, 332.000 +. os 
Feb. 1 White Eagle Oil (sh. ) bai 30). 2c | =Q 
Feb. 15 White Motors «(WHL)....... 50c Q 
Jan. 19 White Rock Min. Springs ctfs. (sh.) (WHR). t$i Q 
Feb. 18 White Sewing Machine (sh.) (WSW)........ ** * 
6 Jan. 28 White Sewing PEOGND PE. GARD). vccescccsece $1 Q 
Jan. 16 Willys- Overland Se GIO Pv ewcdsecenesneccoee 25c rT 
TOM. B WU VORE Bl ocdccc< cccrcces rescvcecses ‘ 1% Q 
Jan. 3 Wilson & Co. (GR.) (WILD)... cccsccccceccsce - °* 
Jan. 3 eS ee ere - 3. os * 
Jan 3 SO Ee A. Bs 6:5 6.0:0:60:60en0e . 28,486,400 Nov. 15, °26 3% 0 
Feb. 18 Woolworth (F. W.) Company ($ . 97,500,000 Mar. 1, °28 $1.25 Q 
Jan. 5 Worthington Pump (WPU).........+.. P 2,592,900 July 15, °22 1 ee 
Jan. 19 Worthington Pump Ps dic citieddasneeinawe . 5,592,900 Oct. 1, '26 1% owe 
Jan. 4 Worthington Pump pf. 3 Pr eT eee ee 10,321,700 Oct. 1, °26 1% «+. 
Feb. 18 Wright Aeronautic (sh.) (WAC). ‘ 249,390 Feb. 29, °28 We Q 
Jan. 27 Wrigley (Wm.) Jr. (sh.) (WWY). R 000 Jan, 3, ’28 23c M 
Jan. 26 YALE & TOWNE MFG. CO. (sh.) ($ (YA) 10/000/000 Jan. 3, '28 pt Q 
Feb. 18 Yellow Truck & Coach ($10) (YC)........... 13.000,000 = Jan. 1, ‘27 18%c .. 
Jan: 9 Yellow Truck & Coach pf............++ seeeee 15,000,000 Jan. 1, '28 1% os 
Feb. 17 Youngstown Sheet & Tube (sh.) h.) (YB) oreces 987,606 Mar. 31, '28 % Q 
RIGHTS 
-————1928 Range.———_, Net 
ligh. Date. Low. Date. ‘Sete ist. High. Low. Last. Ch'ge. Sales. 
Jan. 27 31 ‘eb. 16 Atchison ... .Apr. 30 3 3% 3% 3k . 2 
Feb. 18 M4 - 18 Butterick ....... --Ma : % ¥ % % — % 
Feb. 10 1 b. 18 Fox Film oes 1% Wy % 
Feb. 15 25 - 16 Inter. Silver. 3 26 25 25% - ve 
F % Feb. 4 Pub. Serv., N. 2 Feb. 24 1% va va Mu, 
1% Feb. 18 Pac. Gas & El..Mar.: 2 2 1% 2 


te eee — 





High and low pric 


by commion stock, xx dividend. 
Sonne 


s are based on sales of 100- share 
tPlus 1%% quarterly 








in st 








lots except in special instances, where an asterisk (*) indic ates that “the price given is for 


ock. aPayable 24% quarterly in common stock. bCash-: 








less then t 


n 











W £ 
H I s 
18 1 
&> 8 . 
47 x 
1157 1 1 
108 108 8 
HR 62% ( 
53% 501g 1 
102 100 1 
40) 44 
13 14 
1 138 
say Q ed + 
4 71 71 4 
OK 7 19 1% 
+8 
140 itt “ 
29 28% 2 
RS 77 is 
, 9 4 % 
4 4 4 
us (i 
li 1 ] 
{ g 
12¢ 118% 9 
105 103 10. 
lf 1 
92 92 y 
51\ 48\, 18 
62 io 
24 
” 
8 
7 16 " 
4 118 s 
" , 
, 4 
»% 8 
164 4 
" 
1 1 
11 1107 
1 11 + 
110 109 
S 
KY, 6 
3h, 30 
) > 
169 166 16 
4 49) 
98 Ti 
1001 of vf) 
134 125% 
3 
( 
s4 l 
7% 4 
18 
v 
i 
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tock Transactions—New York Stock Exchange—Continued 


rues 

ek's Web, 21 
ales Close 
30M) 16 
iH) Ry 

{ wn sD | 
a“ 1UN4 
120 

on 24 
10,100 58% 
(Ww) 108 
10,700 isy 
27,700 51% 
4,800 100% 
000 4 


0 BOO 140% 


2,800 139 
100 946 





soo 28% 
223,800 82% 
on) 
10 “ 
14,400 4% 
40 oe 


90,000 6244 


“I~ 


7,200 25 
mit 104% 
AM) 1% 
wn 90% 
3000 ee 


40 os 
6,300 223% 
“550 26% 
0 87 
9,600 4% 
sn) 


hoo 21% 
2,500 17 
180 
14,700 
300 
26,700 





4,300 28% 


620 Ww2 
109% 


200 115% 





= 


“InN 


1,100° 


600 
ROO 
re 00 
1,200 
6,900 
800 


31,100 
300 
18,900 
51,900 
O00 
2,100 
00 





$9,200 Ti” 
1,000 PAM 
Sine on 

65,100 20% 
300 95 
8,900 95 


s stock. §Payable 





fansaction on the San Francisco Stock Exchange 


Week Ended Saturday, Feb. 18 





STOCKS. 
Bales, 





Mi Atias Im Diesel En ‘/ 
4123 Bancitaly Corporation. 
6 Bk of Italy, N T&S 
63 oe Cotton Mills...... 
alifornia Ink ....... 
225 Cal Packing Corp.. 
2140 Cal Petroleum .... 
MHZ Cate ‘rpillar Tractor 






™ Emporium Corp, The. 
WaT Federal Brandes ..... 
Fireman’s Fund Ins.. 
Ml Foster & Mieheoe 


ee WE Gicsmaene cites 
25 Hale Bros Stores, inc. 
160 Hawaiian Com & Su, 
610 Hawaiian Pineapple. . 


20 Honolulu Cons Oil. 








108 American Company .. 


ot W Pwr, A, 6% ~ Napie 


High. Low. Close. 
134 
36 










A 
-» 129% 


i) East Bay Water A, pf.. 974 


Ltd iy 
45; 


210 Home Fire & Marine ® ins. is 44 





















Sperry Flour Co...... 
Standard Oil of Calif.. 
Union Oil Associates..... 
Union Oil of Cal....... 








STOCKS. BONDS (in $1,000 Lots) 

Sales. High. Low. Close. Sales. Hiech, Low. Close 
3,385 Ill Pac Glass ‘A’........ 524% 49% 495% 1 Associated Oil 6s, 1935...102% 102% 102% 
45 L A Gas & Bi pf........ 109 108% 108% 2 Cal Gas & El Unif 5s 7.103% 103% 103% 
955 North American Oil...... 39 38% 38% 1 Cal & Hawaiian S 7s,'37.105 105 105 

Pac Gas & Elec....... .. 9 44% 44% 1 East Bay Water 35%s,'46. 35% 354 354% 

Ss FF Seer 27% 7 iKey System ref 5s, 1938.. 354% 354 sh 
Pac Lighting Corp...... 9 Miller & Lux tis, 101% «101% 
2 Pac Tel & Tel 1 Miller & Lux 7s, 101 101 
TT ere 1 Pac Gas & El 5s, 103 103 
Paraffine Co's, Recut 1 Spring Valley W 5s, 19-43. 102" 102% 102% 
Piggly Wiggly West ‘A’. Ye ae 
a CE cesccscccess 
J Lt & Pwr pr pf.. . 
BF se hiesinger A’... Western Auto Supply Sales 
De Pl. ccccccvssssces eee ‘ 
7 Shell Union Oil.......... 240 The Western Auto Supply Company of 


“ Kansas City reports sales of $545,340 for 
53% 53% | January, compared with $514,238 in the 
: 42%, 434% | Same month last year, an increase of 6 
Zellerbach Corporation... 53% 514% 334 ' per cent. The company reports thirty 


stores in operation at the 
in 1927 


a gain of two units 


start of 1928, 
Four stores 


will be opened in a few months. 


Trumbull-Republic Merger Voted 
Trumbull Steel Company stockholders 


approved the merger of 


the company 


with the Republic Iron and Steel Com- 
pany. Some of the stockholders, how- 


ever, reserved the right to 


tribution of the Re 


will be received in exchange 


stock. 


Interest Declared on 


Interest of 14% per cent. 


attack the dis- 


tock which 
for Trumbull 


Paul Bonds 


on the Oct. 


1, 1927, coupon of the new adjustment 


bonds of the Chicago, 


directors this week 


Milwaukee, St. 
Paul & Pacific Railroad was declared by 
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Bond Sales, Prices and Yields 





TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE | YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
|DOLLARS CLOSING AVERAGE OF 40 ISSUES DOLLARS! PER CENT AVERAGE NET RETURN OF IO HIGH-PR f — 
98; | 98 4 6, | 46 
96 a 96 | | at * 
| ee | 
94 + + + + + t + + + + 94 42 in il ie ng Oe t 142 
ed a ” | | | | NO he | 
92) an am t “smd + t —}+—_} tt t—t {92 4 of | 40 
Pre | a a | 
30. t SS — —t 90 | 38f 38 
eet 2 ae re oe | ‘Wan UE Ee aa” Kal La 
BéEl mT iM 1 it i i ls6 34 : a4 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOv DEC AN FER AR APR AY RMF MG SEP OCT Ny OES is FES MAK “ ae oat var a 
927 1928 = 1927 2 


BOND AVERAGES (40 BONDS) 
Net Net 

Close. Ch'ge Close. Ch’ ge. Ten high-priced bonds: 
Feb. 13. Holiday Ee yer ee 92.40 ~ .23 WOE occ cccccccccccccccecs 
Feb. 14... ; 92.74 + .01 Week's range—High, 92.74; low, 92.40. Wear to date.............. 
Feb. 15 92.67 07 SN Se cecbevcsandvacestemeke 92.35 — .05 
Feb. 16 92.69 + .02 Feb. 21 ; ‘ ° . 92.33 - .02 
Feb. 17 92.63 06 Feb. 22 a tit ‘ . Holiday 


BONDS SOLD ON NEW YORK STOCK EXCHANGE 
sow . Cy —. Same Week- 
reb. 18, 1928. i 1926. 
Monday Holiday. $11,316,000 —- $12,243,750 United States Gover ATEEESEY 
Tuesday $13,437,625 11,406,500 11,793,000 Foreign 
Wednesday 11,772,500 11,216,000 11,957,000 | Gity 
Thursday 13, 166,000 13,983,500 12,198,150 a eZ 
Friday . 11,094,000 15,444,500 11,906,500 Total 
Saturday 6,889,000 7,277,400 5,876,100 ophennreeds 


Total week $56,359, 125 $70,643,900 $65 974, 500 
Year to date 454,860,925 591,092,850 496,218,050 
Monday, Feb. 20 11,354,000 11,507,700 Holiday 
Tuesday, Feb. 21 8,784,000 Holiday 9,789,500 
Wednesday, Feb. 22 Holiday 12,241,000 11,267,000 





Public utility 
Foreign 
Industrial 
ANNUAL RANGE Railroad: 


High. Low. High. Low. Investment corporations. . 
*1928 an 92.040 reb 1922 82.54 Aug. 75.01 Jan. State and municipal. . 
1927 92.95 Dec 89.4/ Jan 1921 76.41 Nov. 67.56 June Farm loan seeeee 


1926 89.75 Dec 85.52 Jan 1920 .. 73.14 Oct. 65.57 May 
1925 .. 85.44 Dec 81.99 Jan 1919 ..ee+. 75.05 June 71.05 Dec. Total oe sceeces 
1924 te $2.46 Dec 76.95 Jan 1918 : : 82.36 Nov. 76.65 Sep. 
1923 ° 79.43 Jan 75.58 Oct 1917 cosccces Gan OG. 74.24 Dec. 
*To date Total msl dees eae 





AVERAGE BOND YIELDS 
- Week Ended 
Feb. 18, 1928. Feb. 11, 1928. Feb. 19, 177 
suaeae sheaade 4.085% 4.085% 427950 
oveee Sanweoeee < 4.0719 4.068% 4.28714, 


BOND SALES CLASSIFIED 
(Par Value) 
Week Ende Same Week 
k 1927 





Piinsiadesase $56,359,125 $70,643,900 $14,284,775 


Week Ended ~ 
Feb 18 328. Feb. 11, 1928. Feb. 19, 197 





700,00 $32,000,000 

750,000 37,116,000 

On 00 7.000.000 

, ° 11,200, 006 56,968,000 
Sseecedeoe ‘ 8,912,894 4,769,000 
ae 1,8 0 9,840,000 
coeee 1,500,000 


$86,437,894 $149, 193,000 $49, 296,500 
— Year to— . aie 
Feb. 17 328. Feb. 10, 1928. Feb. 18, 1977 

$856,760, 894 $621,130,000 $1,238,561,50 





Bond Transactions—New York 


For Week Ended Saturday, Feb. 18 (Total Sales $56,359,125) 


Stock Exchange 


With Closing Prices Tuesday, Feb. 21 






















































UNITED STATES GOVERNMENT BONDS Range, 1928 Net Tue.'s Ranze, 1928 et Tue.'s 
eeite sin diclnanli acetal BS ag lligh,. Low High.Low.Last. Ch'ge.Sales.Close. High, Low } ow.Last. Ch’ce.Sales.Close 
» z ath ' — : oe He ‘ Chile Ry 6s, 1961 o4 93% 93% 31 93% 101% 98% ILSEDER st mite. 1 : , 
7%, 95% Chile Mtge Bank 6\%s 7% % 4 97% 97% 95% Italian Cred 
99 OR ‘ ’ 3 - 
01.26 Wt b Bigs, 1932-47 1.24 101.21 101.21 1 101.19 ; 251 Pre Bag oye ; ~ % Gt 96 A, 1937 ) 69 9% 
O6.15 WR Lev 448,°52-47.103.3 102.31 108.00 4.1 8 3.1 ‘an 11, Ch lott 7 =~g" ona 8 22 204 iS 4 Do 7s, B, 194 or 7 oe 
OST 102 ib Ist ev Ms, rg. Miz 30 102.29 102.30 4.1 1 ®” 96% Cologne Giss, i950, m 101% 7 Wt 97% 95% Italian P { w% Y 1) OT 
: ‘ im Te] wm 1 TT ee 4 Cologne 64s, 18.0 ba 4 | oR 99% 98% Italy Ts, 1951 } ey vb oan ons 
m 2 ao . is ~! yy 128 a ~ Dew, 15 DOM er " 93 #1 Colombia Gs, 1961 o% 2 4 , 169 92% ' . od 2 98 
wit ib s« 8 e8 lr Os, Copenhagen Sigs, 1944. .101% 100% 1OT a os) tim . 
4.00 103.21 Lib 4th 4% $238,100 ! 1s "7 95% Do 3s, 19 7 at OTK 4+ 1 -- re 934, 91% JAPANESE 4 ’ 1, 14 «8 
03,30 103.19 Lib 4th 44s, reg. ..105 % 101% 1) Copenha Tel Gs, °30..100 100 100 m4 pe 102% 101% Do & Y4 1 1 
16.6 114.82 Treas 44s, PM7-52.11 12 Rot 1 14 11-98% Cordoba w42.. wl mo. ou art | 106 WH Jurgens (A 10. Ki 
1.12 100.21 Treas 4s,. 144-54 . 110.22 12 1307 «101.14 9 8 Dos 197... a oe ee 
© 106.27 Treas ‘<6, 107 2 “1a 7.2 - 3 7s ‘ - | 7 
ont ! " i r A 4s W4e 6. l ve 2 7 7.28 14 ph 96% 4% Costa Rica 7s, 1951 5 y>% a> 41 Woy 99 LEIPSI i ‘ . unas thes ‘ 10m 
‘ 10 102.00 Treas ‘a “4 $7,108.31 102.16 VR 1 4+ 2 RAI 2.28 pd - ‘ ‘ 2 ) | 
. “ - - u% % Cuba 4s, 1949 06% OG 0%+ % 12 100 98% Lower Aus 4 . 99 ont - wy 
t a. § 16. 3u0U b * " « 4 WT, 
a - . 1% W% Do rs, 1944 Limnig, TOES TOK) i 4 89% 88% Lower Au : 
. ‘ 4% 102 Do Stes, 1953 104% 101% 14 ” 6 “ 1044 rm RS ea > 
FOREIGN SECURITIES ol, 3% Cundinamarca 7s, A 4) 9514 lg + 1 By 9544 11%, 10% Lyons ts 4 ‘ 11 : 5 101% 
. 1 111% 108% Czechoslovak 8s, 111% 1108 11 24 110% 
tange, 128 e ie. 8 112 1OR, Do &s 9 110eY hut 11 18 110% : . = - 
ligh, Lo High. Le ch Sales. Close 16 | 105 Do 74s, 1945 15% 15K Mon 6s 10%m% 101s 99% MARSEILLES 1 . 7 WwW 
8 a3 ALPINE M STL 7s » ’ ' u hh 7 44% Mexican Irriga 
WT " Antioquia 7s, A, ' M ti . ly 143, ass ‘ &4 6 
“im 4 Do 7s, B, 1% “ Hi wie 111% 110% DANISH MUN &8s, A,4H.111K 110% 110 ”@ 110% 12% J9% Do os, 194 ; ) my, 38 7 . 
wk 24% lo ts. C, 1945 oy oo ’ : DO% 11 tio Do 8s, B. 1946 me tet 14 1%. =t te 2% Do 4s, 1945, ass 6 25% Dt 7% ba 
" 3% Do Ist 7s, 1957 vy ’ shed ms 105%, 105% Denmark tis, 142 1 74 «(106 0 27 Do 4s, 1945, a g 8 814 : i 
" ' Do 2d 1957 " ' elds. 97 Deutsche Bank tis re re 73 (987 29° «26% Do 4s, 1954 26 il, + 3 ‘ 
6% 92 Argentine Js, 14 "2 v2 : TD #9', Domini wo + X 11 100% 43%, 40 Do t 12 Th) 4 t 
ri, 100 o tis, A, 1% wry 1 tin “9 my, OS Do ” ") s 99 4 884 Miag Mill M { ; 
“) " Do tis, B, 1958 a " 133 2 «10% Dresden te Ot 1 «101M, Miian ts 2 ’ , 42 
o™ 99% Do ts, June, Nv TU 48 10444 1% Duteh s . Montecatini 7s 94 4 76 
" un Gs, Oct, 1950 Lenn, NT. TO ! March, 1953 103% TOS 108 9 Do 7s, 1937, « 0% 7 30 
m yt Do tis, May, 160 1, GOR TOM 76 104% 103% Do . 953 14 103% 104 4 ; is 1g 103%, 102% Montevideo 7s ) 103% 108% x, 17 
rT “a Do ts, Oct, 10 LOMatg, OT, LEN 1 105% 104% Do bs, 1947 105 104% 104 , 2 1g 
uw o% Do 6s, Feb, 161 1, NR Si 15% We Do Gs, 12 104% 14% 104 2 1 1414 103% 102% NETHERL Ss { 102% 102 +. 35 102% 
w4, 99% Do bs, May, 161 ion = 80% . ‘ 109" 108% Do ts, 1972 8, 108% 108% fy ; 
mig {0% Do te, Sept.. 1960 oo =" ot ion 984, 95% ELEC POWER, GER 6G 94% New So Wales M4 14 5 i> wh 
WF "i o 34s, M2 : : 4! , . : oo: — 95% 4 Do 5s, 1958 ) 9 «695% - 94 oF 
s 7 stralia 3s, 1 18 7 ve o4 os - ., MANY, Gigs, 1050 ped me 4. : 14 98 ws) (100 : Nord Rys ( ~ 109 oo (101% 
i” . i s. 57 7% 97% OY 4 109% 107%, El Salvador &s, 1948 os 1 We 4 109% 1028 100% Nor bed 2 1 : : i 91 101k 
° . > > » - , : aan - 2%, ™ Norwa Ks y Ns 1% , 
seat se te 14 103% 104 1 14% 100% Est R R France 7s, '54.108% 1034 10 4 136 103% | sass 102 Do és, 1943 ee 102 1021 (102K 
‘ WH, 102 bo tis, 1944 2% 102 02 i1 | 102% 
a% BAV an A STATE 64s 987 1 10% FIAT deb 7s, 1946 17 1 Ww 105 Lagi, We lo tis, 1952 "% Ww2, 102 $4 102% 
9 RY 7] oS } ra 32 98%, “i 931 Do 7a, 146, ex war'ts 99% Bw 945, 
ol 8% Belgium ts, 1955 n 100 li + 14 101 99 95 Finland Gs, 1945 “ oy, 98 99 ‘ at oon oN 
Ww 10814 Do im 3, 1949 08% 105 1M } , 111 (Hi% 1Ons, 100 Do 7s, 1950 11% 100K TOO 1 7 ote 98% 4 ORIENT a. DEV 8 97 8% + 4 a6 
» 106% Do Ts, 1955 LON 1M is 240 108 1! «698d GSS, 1956 100% 99% 100 In 9G 1s 11S Oslo tis ; 102% 103 + OM > 
“ 144% Do Ts, 156 Limi, 1M 1 16 aaa wt 08 Finnish t%s, A, 1954 wt oo 991 ce (ae 1, 98 1 os, T94e 8% TOO " 8 
14 0 Tihs, 14 A 1 A 4 ry wt Ry Do HK, 1954 mr 6100) 100 Th 
’ 1 lio Ss 141 BLD 110 iw . Tie 18% 105% Framerican Ind 74%s,°42.107% 107 wz x. ig WwT% 114 wa)0ClUCW PANAMA 68 103% 103'4 My > 
Sy 113 Bergen 8s, 194 1 , it thes Its 1s 1 ~Krench Govt 7s, 1949 HON, 107% DOT “wee (108 12% 102% Do tis, 1961 102% 10°%, % “my 102% 
ow 1 Do ts, 149 1M 1m | 100) ” ce 116% 195% Do Tis, 1941 116% 116% 1164 iss) (116% 1% Hi )©6OParis-Lyons-M 8. 14K 994 wer, Y% ‘15 994 
") 97 Berlin 64s, 150 " ws ? a bod 110% 11% Do &s, 1945 110% TMihwy 110% 11) 110% Hy 10z Do 7s, 1958 $ 103% 103% % 185 103% 
® 44 Berlin El Ry 6'%s,°51 ms MI NTH 24 vw 13% WH «French Nat SS L 7s, "49. 102% 102% 12% 4 é4  1OR& 104% 101 Paris-Orleans 4% 104 104 11 = 108% 
" 4 Do t%s, 11 i Mi M 122 y uy OG D rte . 2 ‘ 6 : 
qi Ww Hogeta Ns, 14 lin 1 1 ’ , ~ ‘ — - o : ese san . : ‘ TT ol " “ 9 7 16 
10% Bolivia Ss, 147 Wy 10 \ 1“ . ye wt » 99 »GER ( AG BK 7s, “50 wt . 1M) On 4 27 aa ye ~ ; 109 974 
~ : . D . sass . “G P - ik “ se tis, rig + y ’ "a 6> a poe ce - J - $ ee Wh 
Aes ’ > . sent 0. » O1% to tis, Oct nme agt +t) a ath) an 2 is ‘ 4 107% 
1 Os ‘ "1 ‘ ‘ 4 . - . at = - ( 7 
‘ 9) ! vine < ts : k it o a x, , = 14% 192 German Gen El 7s, 45. 104% 104% WH, 1o4ay ee cae 4 “ is 1m “ i: +08 
: “ee wm 108 ‘ 0 121% 1184) Do Gigs, IMO 119% 119% 11K LOK % 8 MiG s on 11h 
‘ Do & M1 om | wt 19% Deo Glos, 1940, ex war.10ll lel, 101 - bs re 1a ag es Ss == 
ba , 1 . - . - - - e ’ um I? «s ” ; 
t ! ‘ yoy Wik German Rep 3, 1498 TD LD 17 7G Tivd ‘ 4 ’ » $1, 
ond me bre Cent Ry_ ts, Ui. 1 ~ - ca Th eee Cle Good He pe "eneel & tren “ ss 103% 102% De Ts mo a3 , = 
TD] Bremen State 7s, 105 ws 12% 2 t 1 ve re Warke re 45 ot . » 1071 o9Oy% Hire . i 1! ih 
, 04 HKrisbane 3s, 1057 m way IY . * 103% 102 Grag bx, 1954 i ‘ saa ~~ 6 Pane * . s 1 nq 
«7 854% Budapest ta, 1962 87% Si & ih Niky “ ~ tee . . = ° ' 1-5 ins 100% USI ko Rs. 1954 Temi TOM) , x «ee 
1 100% Buenos A G48, 19 toot, 10 1 WIS, 116% Great I — * Ireland ' 11% 89% Do 7s, 17 91 1 . sin Ol 
log » 1 1 " " . 
" I 8, 1958 oy " si - . pt Jy ge be 1S TEM TL logy 101% Porto Ale We 1 we 
ri - , TT Vimy 1h Do s, ho, a ad lin ba emt dip - 106% 
um Do 7a, 1857 ol Wy . My prod ae 6 fom Ee teow J " WT) 105 Do &s, 161 " Tt ‘ e 
—_ - wer ” “1 “1 ; ’ Vy 8s res on k& o ‘ 4 . 105% 
’ 88%, Bulgaria 7s, 1967 2 ’ ’ od , pan ts, 10 ox, opt ‘. an my py 14% Prague ¢f 5 4 
y yAS TT , ol ' 3 De ow +) 4% + 4 pal) On as 114% 
' - ~ a est , wim ‘1 ner ne nit, Greek Govt 7s, 14 99% 9 Ww% + % i ay 7 y + tk EN2 1 : J b " san 
2. Bs — = oe pat, Boe ~ : ar " "1 Do Gs, 1968 at 91 91 o1 s . eas ' ; ‘ ‘ 
1% I ol wi Tih a 1 bang 1 RHINE M As " ace . ne’ 
“ 1 O1% Ww Td her To wi 99% HAITI ts 1452 14, WO i) at) 1. re iit Rhinelin +1 145 
“ wn : On4 we 108 108 1 “gs 9514 Hamburg State ts, 146. 96K, o wm } 146 Mie wih we Da oe im " rhe be 
1 WRI, ‘ Tos, 146.1014, 100 Wy 11 100% 1s 108 Heidelberg Ta, 150 14 10% , 4 Th} 100% Rhine Wes 1 jal 
08% Chile Tht 101 1 Tae bh 14) «6102S CO Hoelland Am 6s, [47 1S WG TON fae Tint 4 qv. Do Ga, 1952 114 i, 
10% Do 8s 10% 110% 110 6 ry 3 06«102)sCsdungary 7s, UM4 WKS TS TEKS 108 oy 95% Rima st 7 ( 7 
“" hinmy I 12h, Wty Tee 4 2 tm 98, Ilungarian L, M 7'%s,'61. My 9% HH 4 yy, 18 10514 Rio Gde d : . 1m 1 t tre 
' ” ! mh > ( Wo ory, «O84, Hungarian C M 7's,'45.100% fH, 1H + : 4 TORT 105 Rio de Ja ; 1M LHe ‘ a) 1% 
i oh ot) v wy ist) 93% wi. Ibo 7s, 146 iy! Ay “1% + . “4 Ms 110% 105 Do Ss 4 ate wan ; yt" 














Frit 


_ 


( 


——_ 
Range. | 
High.L« 

9 
00% 10 


wo 10 


07% lo 


103% 10 


mw 9 
oy 
105% 1 
4 10 
112% 11 
1% 1 
0% 9 
100 ‘ 
™ / 
» 8 
100% 9 
8% | 
oy 
100 9 
*e 9 
wo «(10 
7% 9 
*%% * 
7% 9 
om, 9 
07% " 

ns 9 
10% 10 
my 4 
Qty Q 
rd N 
WS 10 


101% 10 


my, 2 
18% 10 
100% 10 
mi 1 
m6 «10 
MK OR 
way 10 
102% 16 
102% 16 
my, 10 
wey 10 
im 1 
1 " 
nH 1 
wey, 14 
Wy 10 
Oly 10 
6% 10 
mG «16 
11% 10 
107% 16 
By 4 
106%, 10 
wo 
1% «12 
my ¢ 


18% 1 


oS f 
m 1 
wm Tt 
15% I 
Wm 


m 1 








; 











eb. 19, 197 


$49,296,500 
Feb. 18, 1921 
$1,238, 561, 500 





€ 


Feb. 21 





Tue.'s 


e. Sales.Close, 


101%, 
wi 
‘3, 


ia 


g 
934, 
15 


104 
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Bond T ransactions—N ew York Stock Exchange-—Continued 
















nge, 128. s 
hugh. Low. High.Low.Close. c oh : wanes: Cc lose. 
93% 91's Rome Gs, 1052........ 93% 9344 ; 
js WH Rotterdam ts, 1964..... 105% 105 
yo 112% SAO PAULO CY 8s, 118% 119% 
wg 96% Do Gs, 1957....... . L DR IB% 
ws 106 Sao Paulo State 8s, 16% 107% 


m 106 Do 8s, 1950 4 107% 108% 












10% 100% Do 7s, 1956.. 102 

~@ 4% Santa Fe, Arg 74 

02 Saxon ub Wks bh 

% Do Gs, 1851.. 

nem | Seine (Dept of) 7 rt i, 
Serbs, Crts & Slov&8s 1001 





¢ 
07% 104% Siemens & Halske am 4 B 
wi $ Ge paid. 4107 107% 


102% 102% 





102 Do 4 
em 106% Do 6%s, 107% 108% 
100 98% Soissons 99% 99% 
my W% Styria 7s, 1 apian ee ceu my 14% 
1% 104 Sweden 5 104% 104% 
14 102% Do ts, 19389... 102% 103% 
112% 111% Swiss 8s, 1940..........112 11% 111% 
1% 4 «Switzerland 45\%s, 1946. .104% 104 104 















TOHO ELEC FP w 55> 90% 114 
Do tis, If : . 9g is 
Tokio as, 1s 79% 79 7§ 
Do 5S, 1961 vo 89% 90 


Tokio Elec Lgt | 28.1001%, 100K 100% 
Trondhjem 5s, . 08% HT% GS 
% Tyrol Hydro El 7! "35.100 99% 100 


99% 
97 


UJIGAWA E PW is 
United S S Copen &: 
Unit Stl Wks B 
Unit Stl Wks ¢ 





Do 64s, C, 
Upper Austria 
Uruguay 6s, If P ee § 

Do 8s, IM6G........... 109% 109% 109% 








100%, El 
eae SS - 1005, 100% 100% 





gx% 97 Wuerttomb 
7s, W 


| peer aS 98% 98% 98% 
%” «94 YOKOHAMA 6s, 1961... 97 96% 96% 
Total sales..... ... «$16,176,625 


NEW YORK CITY ISSUES. 


108% 108% 108% 
100% 100% 100% 
Prrrerir i $4.0) 


WS% 10814 
1% 100% 





CORPORATION ISSUES. 


%% 91% ADAMS ENP 4s, 1948.. 91K DI D1 
w8% 107% Ajax Rubber s f 8s, % 107% 107% 
100% 100% Alabama Midld 5s, 192 28. 100% 100% 100% 
1% 100% Allis Chalmers 5s, 1937.101 100% 100% 
1% «104% Am Aer Ch ref 7igs, “41. 105% 15% 105% 
4% 80)06«~Am Beet Sugar 5 814% 80 RO 
44% 104 Am Chain deb 6s, -104 104 «104 
02% 100 Am Cot Oi! deb 5s, 102% 101% 101% 
102% 102% Am Republics 6s, . 102% 102% 10: 
WR, 10s Am Smelt & Ref 5s, °47.102% 102 
wey 107% Do 6s, 1947. ‘ -1084% 107% 
106 102% Am Sugar Ref 6s, % 104 
m 99% Am Tel&T col tr 99% 
9% O98 Do gold 4s, 
24 100% Do conv 4! 
We 105 lo col tr 
NOL, 18% Do 35%s, 3 

WK 1051, Do ‘deb os, 1960. .. . 106% 
0% 105 Am Type Fdrs 6s, 1940. 10514 
m%10 AmWWEE 8,°34.100% 




















































107% 10644 Do tis, 19 .. 106% 
64 91 Am Writ Vaper 47. 11% 
6% 105 Anaconda Copper 6s,°53.106 


us 11 Do deb 7s, 1938......112%1 
126 120% Andes Copper deb 7s, 43. 123% 
34% 5% Anglo-Chil Nitr 
844 81% Ann Arbor Ist 4s, 1 
Sy 102% Ark & M Bdge&T 5s,’ 
%% 91% Armour & Co 44s, 
1% &7% Armour of Del 5%s, 
1034 102% Associated Oil Gs, 193. 
™ 7% Atch, T&S Fe gen 4s," 
HS 12% 
R% 92 
% 9214 








9% 9214 * 
4 9314 Div 
% 93% Do Tran S L 4s 
WHY 103 Do Cal-Ariz 4%s 


% %% Atlanta & Birm 4 
WF 1%) «Atl & Char Air L 5: 
2 9 Atlantic City RR + 
9% 97% Atl Coast 
wm 101% Do un 
GY 93% Do L 
% 81% Atl & 

7 72% Atl, G 
4% 101% Atl Refin 





74 
LO1% 





deb 10 114 
! %% BALT & O Ist 45,'48... 97% 96% 96% 
Mm 100% Do 4%s, 1933 ; mal ie 100% 
105 104 Do ref 104 104 

4 104% Do ref : 4 104% 104% 
10 108% «Do Ist ‘ 168% 108% 
NI%111K% §=Do ref ts, C, 11% 111% 










%% %6 Do PLE&W Va 4s,’ +41. 96% 96% 96% - 
30. ..106 : 


W% 1055 Do Swn Div js 
%% 88% Do Tol Cin Div 





. 8% 
m% 99% Barnsdall Corp 6s,'40...100% 9914 99% — 


2 9% Do 6s, 1940, ex wt.... 1% 91% 1% 
4 8&7 Bangor & Ar 4s, 1951... 89% 88% 89 
MG 103 Do 5s, 1943 : ..103 0 1 

i2 «668% Battle C & St : 
4 YS Beld-Hemway ec 
9 106% Bell Tel of Pa ° 
12 108% Do Ss, C, 1960 . 
14% 102 Beth Stl ref deb 5s, 
Wi 100% Do pur mon 3s, 1936.. “jo 101 101% 
M% 141, Do Gs, A, 1948'....... 105% 

4 102% Do Hs. B, 
% 964% Bing & Bing 6 
S\% 80K, Botany Cons Mills 6 by 

















St de 


il Gsy Bway & ith is 
4. 


105% 103% Bowman é Bilt 
4% 93) Bklyn City RR 
105% Bklyn Edis 5s, 
1028 Do tis, B, 1930 .. 
4 4 Bklyn Man T 6s,A,'68.. 
Hike klyn Q Co &€ Sub con 
141, stp : 
Un Elev 
% 93% 3s, 1950, stp 
a Bklyn Un Gas 38, +5) 
Do ev 5 93 
6 Buff R & 
92% Bush Term Ist 
100% Do cons 5s, 1 
103% Bush Term Bidgs 2 6o. 
K102 By-Prod Coke 5'%s, -1945.103% 103 103 











WY 100 = =CAL PET deb 5%s, 1938. 108 102 W2 
10% 95% Do 3s, 193% spa : } 
10% 100 Camaguey a is, 
10% 1094 Canada South 5s, A, : 
34% 101', Can SS Lives Gs, A, ‘41.1024 102% 1024 — 




















9 


—-> = 


t=: 
NOM D es tee 


| ++ 
ERK F 


Mak KF 


x 


| 


pas 





++ 
KF ahd 





oe 


ym 08 ge 


? 


+++++ yp | 
Fes 


x 


z 













Range, 1928. 
High.Low Hich.Low.Close. 
100% 
100% 





ity, 100% Canadn Nat Rys 4148,°30. 1005 

)2 Do 4%s ary ot 
Do 44 s . “tig 
, Canadian No ‘deb 7s, "40.116 
Do de® GYs, 1946. 











Do 44s, 1045.......... 1 
Canadian Pac ific deb 4s. 90% 
Do 4! 1946 ALLL 

Cc bn .. ( 4 

Caro,Clinch & © 6s,A, 

Cent Branch U P 4s, 

Central Dist Tel 5s,1$ 

Central Foundry tis 

Cent ©) io reorg 4s, a0. 

~% Cent o é s, 1945.106% 

Do 6s, 101% 
Do r 107% 
Do 5s, - 108% 





Central New Eng s, "G1. 87% 
Cent of N J gen 5s, 
a. eee 
99 898 Do 4s, 1987..... 
96% 94% Cent Pac ist oer 48, 
9914 99 Do 3%s, 192f 
104% 104 Do 5s, 1960 
94% O4 Do Through 8 L 
101% 100% Central R R & 
Co of Ga 5s, 19% 
104% 100 Cespedes Sugar 74 
10 99% Chesapeake Corp - 
101% 100% Ches & oO Be meg, 
107% 106% ¢ 
103% 102% Ars 
101% 100% Do 4%s, 1930 
94% Do Rich & Al 
4s, 1989 .. 
Chi & Alton ref 
Do ctfs of dep, 
Do 3\%s, 1950.. 











Do ctfs of dep.... io 
Chi, Bur & Q gen 4s . 98% 
Do ref 5s, 1971.... 108% 
7 102% 
Ho% 

97 

89 
Do cons tis, 107% 






















Chi & Erie Ist 5 1982. = tone 
Chi Gas Lt & C 
4 Chi Gt West 4s, f 
Chi, Ind & L ref 6s "47 iam 
Chi, 1 & L gen 5s, 1966.105% 

Do gen tis, 1966...... 110% 
0% Chi, M & Pug S 4s,'49. a 





.M & St P gen 4s,A.'89 92% 





Do gen 4% Cc. 1989. . 108 
Do ref 4%s, 2014 7 
Do ctfs.......-.+--. 
Do gen 5s, 2014.. 

Do ctfs..... . 
Do Ist ts, 1954. 
Do deb 4%s, 1% 
lo ctfs a mat 

Do 4s, 






‘ w n ‘gen. 3% 
Do gen 4s. 1987 
Ibo stamped. 
Do 4%s, 2037. 
Do gen 5s, 1987 
Do ref 5s, 2037. 
Do sink’g fund 
Do 7s, 1930. 
Do tt 1936..... 
« Chi Rys ‘Tat js, 1927 
% Chi, RI& P gen 4s, ‘RS. 
Do refd 4s. 1954. 

Do 4s, esa 
Cc, St Lé 
c, St P,M&®O con bs a4) 

Do 5s, 1930. 10k, 
AChi, TH &S Ist 5s, "6. 103 

Do inc 5s, 1960. rt '4 
Chi Un Sta 4%s, 

Do 5s, B, 1963.. 

Do = ee 
Do t%s, C. 1963.. 
Chi & West I cons 4s, 

Do 5%s, 1962.... 
Chile Cop deb 
Cin Gas & El A’56.1 
C.18t L&C + 45, reg Y7% 
C.C,C & St L gen 4s,'95 97% 

Do deb 4%s, spot 

Do gen 5 

Do ref tis, A, 

Do ref tis, C, 

Do ref 5s, D, 16 

Do 4%s. E, 1977. 

Do C, W&M div 

Do St. L div 4s, 
Cley, Lor&W cons 
Clev Short L 4 
Clev Un Term 

Do 5s, B, 1% 
Colorado Fuel & I 5s, 
3% Col Ind col tr 5s, 
Col & So Ist 4s, 19% 
4 Do ref 4%s, 1935 
99% Colum G & El deb 
97% Columbus Gas 5s, 1 
95% Col Ry, P & Lt 4% 
98 Com’! Credit 6s, 19 
93 Do 5%s, 1955... 
105% Comput- -Tab Rec 
7%, 103% Comp Azucar B 7 
95 Comp Azucar Ant 7 
99% Conn R & L ref 4%, 

1951, stamped ..... 100K 
107 106% Con Gas N Y deb5%a,'45.106% 

824% 79 Con Coal Md ref: . 80% 
103% 102% Consum Gas, Chi 102% 
105 104% Consumers Pow 1952.105 
87% 79 Cont P Bag Mills 6s, "44 86% 
100% 98% Container Corp és, 194 
102% 102% Corn Prod Ref 5s, 
104% 104% Crown Cork & S 6 
103% 102% Crown Wil Paper 
93 86% Cuba Cane Sug cv 
97 88 Do cv 8s, 1930.. 
99% 97% Cuba R R Ist 5s, 1952.. 
110% 198% Do ref 7%s, 1936......,100% 
m 99% Do ts, 1936.. sel 
97% 96% Cuba Nor RR - 7 
108 107% Cub’n-Am Sug coll 8s, 

1931 .. ; 3 107% 
101 100 Cuban-Dom Sue igs. “4. 10% 
194% 108 Cumberld Tel "RT.1038% 
100 98', Cuyame! Fruit. og ‘1940. 100 

























96% 95% 
101% 100 

106% 10544 
107) =—«104% 
102) «101 19 
101% 191 Do 5s, 1951, aca 








4 92% Denv & RG .. 
9814 97 Do cons 4%s, 1936..... 
100% 100 Do imp 5s, 1928... 





92 894% Denv & R G West 5s,'55 91% 
oo "% Dery (DG) Corp is, 1942 62% 
108% 101% Det Edison col tr 5s,'33. 102% 
105 108% Do ref 5s, Ser A, 1940.104% 
108% 107% Do ref Ser B,'40. .108% 
106% 105% Do ref is, 1949... 























































Do ven Ss, B, 1989 80% 
1 











4 
109 
av 


105% 

99% 
100K, 
106%, 
101% 
107% 


103% 
86 








oo 
104 
o4 


10% 


108 


99% 
4 1s 
1W7%y 


103 


100% 
4% 
73Y% 


107% 

100 

108% 
9%, 


96% 
101% 
105% 
105 
101 
101 


108 


105% 105% 105% 


1+] 


1woouy, 
OK 
% 10 





++ 








+--+ | 





+1+++ 


EK ¥ 


+++++ 





fp 


++ | 





+ 


wz 


++ 


SFI 


ores 


+ 


nt 


++ 


pel 





+ 
= = = >= 


ae 


FHKE KS 
[+e | e+ 
* Sakae 


+ 


| 


+++ 


102% 1025, 
104% 104% 





Tue.'s 
c h’ on Sales.Close. 


100% 


101% 


5% 


4% 


994 


103% 
100% 


oly 
NT\% 
TORY 
101% 
LULA 


102% 


12% 

111% 

10514 
84 
ms 
WY 


118% 


102 


104% 
99%, 


96% 


29S, 
100 


1 no 
95 

106 
94% 


106% 
7914 


14% 


103% 
R61, 
LA 
BY, 


107% 
100%, 


291% 


105% 
10 \Y% 
92% 
100% 
9014 

nV, 
103% 
104k, 
108%; 
105% 





Range, 1928 

High.Low 

105% 105% Do ref Ss, 19 
106% 105% Do 
8S% Dodge Br v 
80% Dold (Jacob) 
7% Dom Iron & Ss 
4 Donner Stl ref 7s, 1942 
106% 105% Duke Pr Pwr 6s, A, ‘6b 
103%, 102% Dul & Ir Range 5s, ‘37 
101% 100% Duquesne Lt 4%s, 19 








1942 
1D. 








104 102% 
100% 100% 
110% 109% Do cons 5s, 1956 

105% 104% Elgin, Joliet & E 5s, ‘4 
4 Elkhorn Coal ts, 19 


105% 102 E CUBA SUG 7s ‘ 
I 
I 





El Paso & SW ref 5s,'t 
» Erie Ist cons 7s, 19% 


Do gen 4s, 1996 
Do ref 5s, 1967 
Do 48s, A, 1953 
Do 4s, B, 1955 
lobo Gen Riv 6s, 19 


2% Do Penn col tr 4s i 

Erie & Jersey 6s, I! 
100 98% FED LT & TR 5 1942 
100 98%, Do rs, 1942, st d 





14% 102 Do ts, B, 1954 

105% 104% Do 6s, 1942 

99 0% Fed'ated Metals js st) 

119% 118% Fisk Rubber &s, 141 
a Cent & Pen 5s, 14 

> Coast Ry s i4 

Je hnst n & Gl 

It 








100 99% Ft W & R 4s, 1928 
93% 89% Ft Sm Lt & r 4s ( 
110% 108% Francisco Sug 7%s +2 
1004, 99% GAL, H & H Ist 5s, 193 
117 109 Gen Asphalt 6s, 1959 


104 102% Gen Motors A C 6s,19 

102% 102 Gen Pet 5s, 1940 

107% 105% Gen Refrz 

100% 19% Ga & Ala 

108% 107% Goodrich (B F) 
1947 





st cons 5s,'4 





9% | 
103 «102 
82% 745 
116% 115 
111% 
106 
15% 
102% 
1Ww1y 
113% 
109 S, 
100% § 1977 
20% 24% Green Bay deb ctfs |} 


» Gotham S H fis, 190t 
Gould Coupler ts 





oR 9644 Guilt States Stl 5%s, EM2 
if Mob vent 4s, 150.1 





107% 106% 
104 1H 








934% 92 Har Pt Ch tst 4s 
78%, 75> Havana Ele 4s 1 
91%, 90% Havana El Ry con 

107% 105%, Hock V Ry Ist cons & 


4%4s, 1991 

99% 15% Hoe (R) & Co ts 
94% 89% Hudson Coal 5s, 1! 
102% wt “Hud & M ref 5s, 1§ 
rT 


92% Do adj in« s 





108% 107. Hud Co Gas Ist ds, 1949.1 


191%, 100 Humble O & R 4s, 1961 
103% 102% Do deb 5i%s, 1932 
105 105% ILL BELL TEI ist € 
ss, Ser A, 1956 

7%, Ill Cent Ist 4s, 1951 

ow Do Ist 3%s 19. 

wt Do 4% 1966 

04% Do coll tr 4s, 1952 





97% Do ref 4s, 19 
y Be oll tr 4s, 19 
» ref 5s, 1955 
NZ% “ut Cent Wn L Ist 48 
107% 106% 1C & C, St L&Nor 





’ Ser A, 196 
11 99% Do 4s, 165 
101% 100% Ill Steel deb 4%s, 1140 
101% 8% Ind Limestone bs 1941 
¢ 


100% 99% Int Nat Gas 45s, 193t¢ 
104% 1034 Inland Steel 








102 101 tion Cop ¢ 

rel ref 

7 stpd 

77 32 

Ay 18) 

S1 Corp s 
101% hs 3 is. B, 1976 
101% ; 1956 

108 A. 1952 
9014 A, 1 m2 
106% 

102%, 

105% 





10% Do ist & ref 4s, 19 





96% 96% JAMEST'N, F & C 4s 


96% 96 KAN C TS & MEM 


105% 104% Kan Cy « 4 t os 
Ser 


79% »K 
102% x Do 
Ly Kan Cy 








% Kan G: 
, 105% Kayser (. 
99% Keith 6s, 1946 
4.106% Kelly Springf'id Tire 
; 8s, 1931 


83% Do 4s, 
105 Kings Co 





1954 
119% 119 Do Ist Gs, 1954 
196% 105 Kinney (G R) 74s, ‘st 
105% 104 Kresge F'dation 6s,'36 
194% 102 ACKAWANNA STEEL 


Ist 5s, A, 1950 
104%, 10144 Laclede Gas 5s, 1934 
105% 104% Do 5%s, C, 1953 
104% 102 L Erie & W 2d 


100 99% Lake S & M So deb 4s 
1928 


19 991, Do 
102% 101% Leh 





100% 10064 Do*5s, 1954 
99% 99% Do 5s, 1974 
101% 101 Do 5s, 1944 


102 100% Leh Val NY gtd 4%s,'40 
93% 91 Leh Val(Pa)cons 48,2003 § 


102% 190% Do cons 4%s, 2003 


106i 105% Leh Val Ter 5s, 1941 


renn reorg lien 3s,'38.1 
Tenn, V&G div js, *30 





ac ist g ts 2.1 





04% Gooayear T & I $ d7 
) 








92 99 HAC K WAT ist 4s 2 






































109 Leh Val RR con 5s, 2003.1 





Tue.’s 
ze.Sales.Close. 
8 105% 

17 ks 

soy 
‘ 
2 pK 

M6 105% 

1 
1 WI 
3300 «108% 
i “ye 
1 
9 
7 10% 
5 vw 
1 
3 
% : 

30 ROY 
104 RIK 
281 98 

4 87% 

33 87% 
119 - 

2 

7 “5 

19 ~«698 

4 101 

11 104% 

17 DUly 

39 in 

2 oe 
790 9&8 
10 «48% 
1 8 
20 44 
20 HY, 
; ee 
139 «108% 
33° 1024 
9 
7 100% 

32 «107% 
309 MK 
22 «102%, 

R 
20 ‘ 
26 100% 
1 106% 

62 115% 

22 se 

16 

"3 108 

84 «=H 

38 p 

m8 97% 

3 ois 

2 92% 
3 764 
1 

= 
13580 

6 101% 

63 92 

2 107 
TOL = 100% 
52 102% 
29 «105% 
1 i 
65 101% 
2 oy 
i | : 
i 92% 
2 110% 
1 os 
5 es 

61 1% 

19 ae 

5 | (OB 

2) 103% 
wi me 
125 1™ 
117 77% 

11 T3% 
112 97% 

4 . 
15 «100 
60 101% 

3 107T% 
27 97 
7 105% 

5 100% 

360 «104K 

37 83 

83 9 

ny 97% 
160 95% 

2 ° 
10 

3 

1 

5 96% 

360«104% 

29 78 

29 «Wik 

320 «MAH 

8 106% 

855 111% 

16 ° 

460 106% 

” 

21 B4ly 

2 108% 

q 105 

20 oe 

9 ‘ 

21 105 

21 

o5 HO 

5 998 

3 

{ 

2 

1 

1 
32 oa 

6 wis 
10 o- 
7 










392 


THE ANNALIST 


Friday, February 24, 19% 







































































































































































































































































































































































































































































$$. 
. : 
Bond Transactions—New York Stock Exchange—Continueg 
mo _— ey a 

Range, 1028 Net Tue.'s Range,! . Net ‘Tue.'s Range, 1028. Net Tue’, 
High.Low High.Low.Close. Ch’ge.Sales.Close. High.Low, Nigh.Low.Close. Ch'ge.Sales.Close. High.Low. liigh.Low.Close. Ch’'ge.S le8. Clone 
, 121% Lie & Myers 7s, 1044 122 122! % TO 122% | 111%110% Do deb 6s, 1949 110% 110% 110% “4 + 1104 99 98% Shel) Union Oil 98% 98% RI ‘% 117 [ 
Tr 14 ‘ Do 3s, 1951 tos 105% 4 9 109 10814 Do ref Gs, 141 LD 1ON%, 10R4 4. y 1UR%, 104% 101% Sierra & 8S I 103 A TH 
83) (114% Liquid Carbonic ts, 1941.1184 114% L Bes 114 2 1K N Y Trap Rk 6s,'46 11% 101 he 24 «101% 5% 93 Silesia Elec 6 $ + 
romts 10 Loew's @s. 1941 17% 107 107 1 “3 10% oo N Y, W & B Ist 4%s,'46 90% 90% a 28 ee Silesian Amer 7s 
bt fou) Do Gs, 1941, ex war, . 11g 100% 101 o8 olor 4 103% Niag Falls PP tat 5s,°52. 104% 104 4 10 104% Simms Pet tis, 1929 eK, 

TLL oo, Long Isl deb 5s,°37.. 100 Woy =YNH . 8 100 pres oo" we . 7 1982 : . ae os, > oie Sinclair C oil 7s 
4 we lo ref 4s 144 ~ (4%) 105% Niag, . & Ont » Ss, oo. HH WH 4% wy 4. 

07% 96% Lorillard Co (I) . & DSS 103 «102% Norf & So Ist 5s,'41 TT A _f ’ 
va, 9% Lorillard Co (1 4 2 . Do Ist ref 5s, 1961 Me : Sin Crude © 5% & - % 

108 108% Louis G & EF is 1™ 4 105 4 Norf & W Ist con 4s," 9S { W7'y Sin Pipe Line , 

1% ORK Louis & Nash Rt oN 4 Do Div 4s, 144 Skelly Oil + a Sy 
wants 104 Do 7s. 19:0 7 #18 %% Do P CeCe Smith, ives + A 1 : 
Lis, 100 Do f s, 2 " 6 1g, 80% North Am Cem 10 a ‘ ot 2 1K, 
14% 1044 Do 4%s, C, ZOO » 102% North Am Edis mr J & ‘. ‘ lon, 

“u% 96% Do PP & M 4s, 1  =Nor Ohio Ist 5s,°45 ! Ga ext A 4 
70 X% Do St Louis $2 1 70 102% Nor Ohio T & Lt is, > Col FP oe 0s,A 12 ig 
ost, Of Do A, K&C { ‘ 2 | Nor Pacific 4s, 107 epadigs = Pac Cal os , 2 
" 114% DoS & N Ala 5s, "63.1144 114% 114% " ; lo gen 2047 71% So Pac col 4s . 5 he 
w2z% ter Do M & M 4%s, 1M5 feo (2% 102% % 11 Do tis, 7 + 11% 19 A, 
94% 0% Leo South Mon jt 48,°52 938% 98% 3% B™& 108 Do is, 2047 + 1% + 
10%, 100% Louis, C & L 4i4s, 1931.100% 100% 100% 108 Do Sa, — +s . <8 ey 

103 Nor Sts 8,A,"41. 108% 105 108 1034 8 i : 

101% 100% MeCRORY S51G8,"41.101% 101 101 3 101% i Do ts ROE... «ROE TOSS TOE — TF on™ 
17, 105 Manati Sue Co Ist 7 , 1 91 mr a 
i4z 106% 106% 106% 4 yo 8814 OGDEN & L C RY 4s, 2 9 oo 

70 8% Manh Ry NY cons 4s, 60% 68% 685 1% 2S oa 16% 116 Ohio Pub Sve 7%s,'46 4 , 25 3 ” i 
2 116% 12 

il 38% Doe 2d 4a, 201% 0% 5 501 ‘ 118 115% Do 7s, 1047 ‘ ' i < . a 1s 
TL 1% Manila EK Ry&L Ist5s Hy 108 =61074% Ohio Riv Edis 6s,°48 ‘ ‘ 4 eer Sthwn Bell T 5s,A “i OO the 
7 74 Manila RRS L 4s 74 2 74% 14% 90% Old Ben Coal Ist 6s, t 1% 12 Wns 101% 100% Stand Mill Ist % On Hg 

Market St 7 16 Wl, 105% 108% On Pow Niag F Ss, 19435. 105% 105% 105% = 14 103 Stand Oj] N 5 7 Gy 
Edis j . it ro 9 Ore RR & Nav Co 4s,'46 95% 95% | ~ id 98% “7% Stand Oil N Y 4 7% , 97, 
ws Is 110% 110% Ore Sh L Ist con 5s,1946.110% 110g 110 . 101% 100% Stevens Hotel fs of . ‘ 106 
Michigan + A ‘ 111 110% Do gtd Ss, 1946 111 111 111 J} Ot 100 «Sue Est of Or wy 1) «100 ' 
» deb - ~ 2 1 = 99%_—sdWDo ref 4s, 1920.... 99% 95, 994 4 . . 
t my 8 1054 94% SS Or-Wash RR & N 4s, ‘tl 94 us v4 ‘4 93% 
‘ vt = ‘ " 
e S & O 5s, 1956.101% 101% 101 = . 8 101% Ys% 7% Otis Steel Gs, 1941 08% 8TF Ys fies v8 106 105% % 10 2 we 
El Ry & L ref & ext 104 «101K 4 103% 104 + 
1! wk% 100% 100% ; ‘ ‘ = . 25 w7Ty¥, 7 7 1 " 
1g 102% Do ist fee’ ha, domi. teas tugs Wee 4 f 10% 1 104 103 PAC GAS & EL Ss, 142.104 108% 108% + 4 129 13s TM V7 ; y » Why 
» o Is , om - =% = , s) 7 7 » . t os ay i * ‘ 
1054 104, Do gen & ref 5s, 1951.104 104) 104 ¥ 2 jogs ot at ~ oS oo oon teeee aes” 3 4 108% ; & 

" 41% Minn & St 34, etfs 41% 41% 41% 41 + ~ . = é .. _ > - i + 24 im 

<a - LU ' 5 1052.. 106 106% 106% 14 . os % 

8 ha Do ref 4s, 10 15 15% 15 » 15% 1% Do ref 5s, 1 . F , ; == a P ; - 1 le og 
2% 91 M, St PS S M Ist cons 104 Pan Am P & 7 Ss SS  lUrelUmSC Ue Do Mo Pac Te * 

js, 188 um 9 » 105% Do equip is, . - 1964 RY 108 «108 a 
on on D “ 991 “a1 " = ant 9 Do ts, 1940 OF m1 66 Third A ¥ 
on oy Do a : 99%, 100 oe i 10344 101% Paramt Bway 29 «61m . , 1980 ’ ' gs 69 Sap 

0 8 ‘ : . ‘ Mi ; 2 
1 «102% —i~De. Ges 102% 1021 . 4 8 seen tee Cee, Wee. seit oot” tae ~ 2 G14 35% Third Av R ad 8 7 7 28 Ty 
yoy 101 iv f Nis 101% 10 1 OG Tater &! ass G&L at 49 ee ‘ i ‘ i » woe 101% 99% #Do Ist Ss 7 101% 101 6 10M 

- O4t I> ow on oO I’athe Exe hange 78 19 71 pe es -- + 5 108% 107% Toledo Ed 1 . 107 17%, 1G 10% 
92% 91% Mo, K & 'T 91% 923 7 92 ee ee rae Shy Tee cenit onset tevin > $ 102% 102% Tol & O Cent | 2% WK 2% +4 i 
14%, 104% Do oa, If 14% 104 21 104% SS, Evan, Dato & hettis, +s.tst ter es . # 101% 101 Do gen 5s, 19 N% 101% 109% 1 
» " Do 4s, 196 1 «(1 ® on 100 98% Penn RR cons 4s, 1948. 19 BK I . 9 94 Tol, St L & Wn 4 4% 94% 94% 1 
1 - WT OT _—_ wey | «105% lo cons 4%s, 1960 106 106 106 > oo tink’ _) - Om 1018 
ow 07 . ~y° = 8 7 107 1% 181 lG% 104% 104 oe 25, 1965 104% 104 104 we 1O1y 100% Tol Trac, L & % 101% 11% 7 ig ny, 

: TD > a t Ma “4 tn. . ‘ - rf Tren 3 rt wy, 107 
103 2 A pees 102 seen 105% 104 Do 14, 104% 104% K, G Los 4 eee = 3 107 107 : 

12% 101 Do’ 8, 1977 101 > aaeae 114% 112% Do 19tis 3 SS 14 , ati p : 2 

Ral, SO Do gen 4s sO rity, 105% 154 Do 1055 ; 

SS 87 Mob & Birm 87 : 3% 112% Do 6%s, 193 112%, 7 © Go 
19% YS'y Mob & Ohio YRS, 99 ldo gtd 4s, 100 28 et 72 a re 

‘ Do 4s. Se 4 

mo, V8, Moh & Ohi« oO $5 ser oe, Do ) 3 33% 1 2 

& Cairo 4s, 1931 18% 98% 98% ha ad D4 Do sys, C, oe Union El L & | 10314 103% 4 108% 
151444 Mob & Ohio Montgom’y 1G 105 Peo G ! 4, Do Ist Ss, 1932 ! 

Div 5s, 1947 105 104% 105 . 204 10 wane —_ + 7 Do 5s, 1933 0 
Wi, 14 Mont Power ref 5s,°48.106% 104% 1045 Mi 105 B+. 4 ae Union Elev, Ch + 2 
Wie 100 Do 5s, A, 1962 2% we we 4 og 101% OS% | — pee « oe Y Union Oil of Ca + " 

121, 100% Mont Tram Ist & ref AG — ag nga" ‘ Do 6s, A, 1942 2 

1s, 141 11% 109% 101% ‘ 7 14% 108% o ts, Do 5s, C. 1935 A 14 
1M we Do gen & ref 5s, 1955.100%, 100%, LOO, 1 +i ‘0% Phite a R 4 we Union Ist + &3 97% 

rris o ist s f 2% KM ; K . g . 27 ‘ 

- : ae “ ‘eo = : RS 87% 87 9 R71 41% 4004 Philippine Ry M, a . ; g : 

i$ i i i A 5 R7 are > ‘ “ “- Q 

aux § Mor & Essex 34s, 2000, 85 RI 84 ‘. 4 ah bby ss ene eae % Do 194 { } 100 
8% 98 Mortgage Bond 5s, 1932. 98% 98% 98 % 5 99% Lows, Bret, gg sy a Do Gs, 1928 1% TON 100 100% 
W414) Mut Fuel Gas 5s, I947.104 104) 104d aI 104% 1s I. C, C & St United Biscuit RYA102 102% 
1s «102% Mut Un Tel 5s, 1941...108 102% 108 ; bo 11% Vt Do is, B United Drug 6s 7% 107% 107 107% 
no 10 a, urré tO ios, 1984. Ht v1 vt bead , 33 tys of St L 4 g5 ag hd 
’ we Murray Body ¢ , ‘ 1 “ { & Ash 4s. 1948 be ‘ 1 sah ech 5 ibe - : — a oy 

- 4 = mw «6©Pt Arth Can&éD 68,B,°53 the j ) 103% ; 4 1 
as KN AMM & St IN Gs, 19433 LOS 1S 1 ; 4 105% 102% Port E) Pow ts, 1947 104% 108% HHK my 1048 “ RL, 10Rt 14 a 
il oo Nassau | on gtd 48,51 he Ss »s ‘ it 98% 98 Portland R is. 1930 9g) ag WR, ; . 7 : : 2 J yy 
, 5 ; Kit us - 2 >- P . rR i f 4 
WH a N att ware = - ; oo oo it 103% 98% 98 Vortl Ry, L & P 5s, ‘42 98% YS, YS 4 % 10 ORY, ‘ o- 5 
seats 100% Heat Tike Go f 104% 104% Mi 98% | 1044 102% Do ts, Ser B, 19 104% 103% 104% 4 1 one “a <. 97 8 9% 
On , ‘ ule o te he , 1 % 7 = . ~~ f - 7 ~ > . s 4 LD v8 
s . 107% 107% Do TMs. Ser A, 1946 1TH LOT 17 il . . 1 er 09 

nm 1 Nat ot Mex , 10>)0=6«102)—~<C*@Perto R Am Tob &s, °42.10% 102 102 118 11K 2 lot 102 2 124 

~ es . . . 99% 97 Pressed Sti Car 5s, tf uF 1 43 . ; , ‘ 

21 184—sézDo 4s nant : 18% 184 18% t 107% 106% Public Service tis, 1944 1074 : 4% «wT. 
in W% De Ist 1951, ass S "1 . ; 105% 104% Pub S El & G Ss, 1959.105% 104% 103K 4 24 «105 1% 181 oR 
THO, 1, N beng Ist 5s, "52. 110% Log 11 1% 27 110% 6% 4% Do Sis, 1956 10614 106 106 a8 Hs, AS 8 18 1844 2 
14 11s Do 4 1961 os 10 tae 145 104% 105% 104% Do Js, 1967 1054 105 «105k 16 104% 101 99% Vertientes Sug 1 1 1% 100 - % 16 100% 
10) 88% N Ort Pub & Ss, A.'52.100) 90! 7 1 11% 99% Pure Oil 5%s, 1937 1m, 99% YO% % 172 «(98 2 #101 Va Ry & P Ss, 19 O1% 101 1 100% 
wo 0 Do Ss, B, 1955 o9%, 90 . ; yoy 108 1065 Punta Al Sug 7s, 1937 105% 105 105 14 . 108% 108% Va Ry Co Ist 1914 108% 1084 . WH 10% 
V2 9O% New Ort Term Ist 48,°55 92% 1, 82 F 102 99% Va&S W ist cx 1 wi om I 
me 1M, Ne rl Tex & Mex 
‘nine je, 1985 we 1 4 oe 103% 102% READING CO 4148,A,°97.108% 103.103 45 108% F 
om le Do 38, B, 154 1m, 100 100% 91 100) 9%, 97 Reming Arms 6s, A, "37. 99 98% 99 ; WW 98% 1 «©1044 WABASH RR 1 > . 21 1% 
“ 1 Do da. 1906 103% 10 108 _ ? wy 94% Rem Rand 5%s,A,'47,ww 102 104% 1031 0 2d js, 1 4 18 
WSK 105 Do Stee. 1954 105% 105 105 ;  yoq Do 5\%s, 1947, ex war +" 14 1 : Do 5s, B 04% + 
1, ORK Do dus, 1956 9% 99 ” 17 «RF Rep Iron & S 4s, 1940 + WwW Tt 108% Do 5%s, Mi 8 
wt Wt oN Y¥, Bkin & MB 5s,'35.191 101 101 ‘ i , , Do ie, A, 190..... - t % ° Do Des Mi ‘ os % 
18% WT N Y Central deb ta,'35. 108% 107 Tom! w LORY Rio G Western ts, Rd 4 18 Walworth 6s, A TH i Hy 
“qt Mi Ito 48, A. 1998 OX 96% 96 »4 OG Do 4s, Ser A, 1949 + . 7 { Do 6} 93 4 4 a 
Wate tect I of 3 201 O35 103 10 f Rost Roch G & E 7s, 146 1 4 112 W7% 105% Warner 07 6 
Ri 8t le 3s, 1997. 87 8b ORG 1 86. 0% 90% Roch & Pe & I 5s, 1946 1 : 88 84% Warner 8 oS 
110% 108 Do ref Ss, 2013 109% 1014 LOM! é kt) 100% 688 AI. Ark & L Ist 4%s,'3 % 16 98% 91 9% Wash Ter : ») J 
ret ob I> deb 4s 134 o8% 98% YRS 9 8 OR3. 84% 84% Rutland Can 4s, 1949 + ‘ 1 100 oY, Weatherford M 
wm 07 Do deb 4s, 1942 98 97% 98 ea . oe is, 1930 9 2 : 
i SN Y C Lake & Sic an 864 Sil Of) = 98% 98% ST JOKE RY,L,H &P5s,'37 98% ‘ 104% 103% West Ky 7s, } 1 108 

8 OMAN Y C& St L ist 49°87 OT OTR OT! { or 102% 100% StL, 1M & S gen 5s,°31.102\% + % W214 1 6108) COWest Pa P 1 1% . 3 

: ‘ 97% * na ao 99% ; ) i 
m 99 lo deb 4s, 1931 1m 899% 99 My % % Do ref 4s, 1920 WO, ‘ 10% 105 Do Ist 
‘ lee Do Ist tie, 1931 13% 10 = 108 i4 Do River & #s.- 1 ‘ 106) 105% Do Ist os . 

¢ 1 a - . Mté& P , 78 + % 104% 104 Do Ist 04 i 

wi Lee, Deo ref 5 . 1974 107 107 ‘, 17z 7 . 4s. A. 1950 om ¢ Pe, . , 9 ‘ 1% 
wT, bon Lh n t 197 17 WT WF 2 78 380” ante 103 103% 4 w - on% 
VON, 1 ‘ Y¥ Conn 5s, B, 1955. . 10544 104% 1041 7 1998 100% 100% 100% Rr . oi, 3 
Tet wy > lat 4%s, 195 te 1OTwm pot a ‘ ~~ it “ye 

. P . . , Do . D, 1942 102% 102% 102% vi 
Ps Ss N Y Dock Co ist 4 1. 8Bi4 BSH 88% 11 BBA Do income bs, 1960 101 100% lon, ¥, 8 K, 

Wi 1it N Y Edison ref ti%s,'41 1 A biti © 116% 4 oo 116% Do adj Gs, 1955 101K, 100% 1007 y, ¢ \ \, 102 
som TS Do 8, B, 104 Eero EG 10 1 105% Do gen 5s, 1931 .. 101% 101% 101% K 100% 

1% 109% NY GE LH&P $8. 110% 110% 1105 $ 110% 109% St L, P & N W Ss, *48.109% 109% 109 138 
18% 9% 1o pur mon 4s, 4 8%+ % 22 91 St L So Wn Ist 4s, "89.. 924 91 , +1 15 + 
Si 87K N Y & Harlem 3s, 8714 , r 98 Do con 4s, 1932. 98% 98% ; Ogi , 112 
11% 100% NY & Jersey Ist 5e,"32.101% 101% 101 5 10 11% Do Ist term Js, 1952. .108\, 10% . 2% | 105 104% Do Ss, 1951 4 Ma 3 10 
tee NY, N HGH Sige, "4.. 18% 78% 18 1 1 9 St Paul & Dul 4s. 1968 14, 96% 96% 1 3 96 105 104% West*house E&M 4% % 37 10% 
NN 5% Do 4s, 1955 87 87 R7 6 96% St P & Kan C Sh L Ist 98% 96% Wheel & L E 4 ala 1 > 

RK 156 86% S6u% 8&6 - $s. 1941 - ? Wheel ig 3 % 0 108% 
1s as aha, 1 6% 95% St P, White Eagle O M i4 
{4s 116% 114% 11S ' 6% 116% 109% 108% St P M, White Sew M 6s ' 14 14 
tis, 1940 LOS 105%, 10544 6 105% 9% 9 San Wickwire-Spen 8 
7 81 $1 81 ‘ 11 81\ 109% 109 San ry 7s, 1935 1 12 «(36 
Ry 48, 14.. & 814 & + 1 12 104 «6102K%S Fe, 1% £ Do con 7s, 19 2 , 6 8 
Ry $8,°55, J&J 81% 81 SIM 1 1 Schulco % Wilmar & SF ts ’ - 
ref 48,°02. Sy 80 olds uy Ri) Do 6%s Fa Willys-Ov Ist 6 3 + %& 
15 T8144 TR 78% J TRY Seaboard 3% Wilson & Co Ist x 103% 1031 . 10% 
6 Mi 7 It 16 74 15% Do 4s 1 Winch R Arms “ 106% 105 ’ 
iti “4 SH BAA i 1260 B4 Do adj RY . tp Winston S S B Ist 4 4 92% 92% 13 t 
Gas ts,51.108 107% 108 " 12 «oR Do ref 3% 64% R94, 88% Wis C 4 ~ RS 88% ‘ 7 
#2 ; : i 87! ‘ % YOUN 
1528, Ho om > he 2 oT] eS 0 ts, ; 87 1w1uy 100% YOU? 
t Gs,'47 108% 19814 108 181, Seab All i 87 ¥ ™ = 3a 00% 100% g 24 100% 
1 rf 35s,'37 91% 90 wo 18 90 , Do ts, B, 1935. ese 8o 1 
i Te TH 7 ‘ ~ 107% Sharon Stl Hp &s, ‘41 1073 5 Total sales $34,462,000 
n 42s ’ 103M & 102 . Mh = =1ORH o4 2% Shubert Thea 6s, 1942 93 92% 15 Grand total sales 6,359,125 
RETAIL SALES OF AUTOMOBILES WHOLESALE SALES OF AUTOMOBILES 
By General Motors Dealers To General Motors Dea 
1928 1927 1926 1925 1924. 1923 1922. 1928 1927. 1926. 1924 1923 
January 107,278 81,010 53,695 25,593 33,574 31,437 11,615 January 125,181 99,367 76,332 30,642 61,398 49,162 
February 192,025 64,971 39,579 50,007 33,627 13,651 February ‘ ‘ 124,426 91,313 49, 14¢€ 78,668 55,427 
March 146,275 106,051 70,594 57,205 74,632 30,391 March 161,910 113,341 75,527 75,484 71,669 
April 180, 106 136,643 97,242 89,583 105,778 48,203 April 169,067 122,742 85,58 58,600 75,822 
May 71,364 141,651 87,488 84,715 90,327 52,472 May 173,182 120,979 77,22 45,965 75,393 
June 159,701 117 176 75,864 65,224 75,423 7,020 June 55,525 111,380 71,088 32,984 69,708 
July 134,749 101,576 65,872 60,836 2, 209 31,764 DE Geesttrideeieg: jankin 136,909 87,643 57,358 40,563 51,634 
August 8,619 122,305 78,638 54,842 56,846 43,508 August cpio ahh 155,604 134,231 76,462 48,614 65,999 
September 118,224 83,519 48,565 60,111 34,632 PD sveoves§ abend 140,607 138,360 89,018 51,955 69,081 
October 99,073 86,281 46,003 58,173 51,414 MEE ceccteates 128,459 115,848 96, 364 49,552 86,936 
November 80,53 101,729 60,257 095 47,009 36,916 November 57,621 78.550 73,374 23,631 66,256 
December 53,760 52,729 56,129 33,919 35,709 44,748 December 60,071 44,130 54,11 19,927 61,468 
Total 1,554,577 1,215,826 827,056 657,568 731,281 446,334 Total 1,562,748 1,234,850 $35,902 587,341 798,555 
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With Closing 


Transactions on the New York Curb Exchange 


For Week Ended Saturday, Feb. 18 


Prices Tuesday, Feb. 














Trading by Days. 





Ind. and 
Pub. Stand. Mis Domestic foreign 
Util Oils Oils. Mining. Bonds. Bond 
jonday .Holida 
yesday...- 293, 36,350 64,000 88,910 $3,344,000 $907,000 
wednesday. 267,685 38,880 84,700 71100 3,801,000 723,000 
1 ay... 291,985 45,660 89,200 54,600 3,404,000 928,000 
riday...--- 1084 46,560 67,600 80,350 2,328,000 848,000 
omy > 189,725 36,000 48,800 57.910 1,773,000 523,000 





























fotals . . .1,372,114 203,450 354,300 352, 870 $14,650,000 $3,929,000 
INDUSTRIALS, 

928. Net e 
ow. High.Low.Close. Ch'ge.Sales.Close. 
gy 8) ACME STEEL (5)..... S 83 ; 300 
ny 29%, Acetol Prod, A (2. 40) . dl 30% % 4,400 30% 
5g 1 Aero Sup Mfg, A (1.50). 15 hy 
@ ss Aeolian Co pf (7).....- 901 88_ 

y 304 Alles & Fisher (2)...... 30% 
Allison Drug S, A(1.40) 19% 
De BD cccccccsecccccce Ye 2% 12% 
Aluminum Co 124% 124% 
Ee OE GBD cccee “1 MIF 1Mi% 106% 
i Am Arch Co (; ‘ 4 
4 4% Am_ Brown-Boveri 
drs’ shares ° 6% 
Am Bakeries, A (i 
Am Chain (3)....-.... : 
Am Colortype, w i140) 24 
Am Cyanamid, 2 


B (hie) 4 
Do pf (6).... ‘ 
Am Dept Store: 
Am Hawaiian S 
Am Laund Mch 
Am Metal rts, 
Am Mfg Co (6).. 
Rayon Prod... 
Rolling Mill 

Do pf (7).. 
Am Solvy Chem, 

Do part pf... 
4 Am Thread pf ( 
Amsterdam Trd (75c). 
Bottle, 













































Am Thermos 
4 Anglo Chilean Nitrate. 
Atlas Port Cement (2). 
Do pf (2.66 2-3)....... 
Atl Fruit & Sugar...... d 
4 Atlas Plywood (4). 
Auburn Auto (4)....... 
BABCOCK & W (7). 121% 120% 121 —1 200 
Bahia oe Shenae 6 6 6 — % 700 
“u «(10 Do pf 10% 10 1m + 4} 100 
24 136 ~Bancitaly (24) 182% 170% 172% + 3 121,706 
S 2 Benson & Hedges 214% 20 20 — 1% 1,000 
2% 28% Do cum pf (2) ae 28% 28% 28% Ly 600 
i 4 Beaverbd Co, etfs.. 4 + 4 1 100 
3% 639 Do pf ......- vaeehen Oe 48 48% + 3% 1,100 
™ 17 Bliss (EF W) o (1)... 18 18 18 + 100 
* 20% Bird Grocery Stores.. 20% 20% 204 ) 
*% 31 Blumenthal (S) 31 
% 4% Blyn Shoes, Inc........ - 
m™ 230 Bohack (H C) Co 
i 110 Do Ist pf (7).... a _ 
$% 33% Bohm Alum & B ( oy 4 
& 4% Borden Co rts...... 5 4% =A%— 
il 70 Bow Bilt — pf (7). TW, TO% TW% y 25 
4% «43% Botany Mills .......... 4 300 
Be SOBrillo Manufacturing 1 1,000 
BD 2% Do (2) he 27% m 300 
Wy 30% Brill Corp, 4*30% + 900 
Wy 14 SS Sern 14 — \& 100 
*”% B*% Brit Am Tob C 7 264 % 1,300 
2 154% Bway Dept S ae yf @. 109 107% 108 1% 100 
2 #43 Brockway M T 4K % 5,600 
H 28 Budd (Ed) Co 29 4 
# 43 Bullard Mach hy 
4% 22 Butler Bros @ 
» 6 Burt (F N) 
% 1% CAN “igh ALC rts, wi. 
BY 364 Do ( ) ceccececes 
# 3 Ped Ww &€cF(Q 
8% 30 Carnation M Prod (3). 
i, Case Plow Works ..... 
Caterpillar Tr (71.60)... 
WA 774 Celanese Corp d 








IG 164 Do Ist pf (7). 
2 100 Celluloid Corp 
i &9 Do pf 

1 129 Do Ist 

2 Ww Celotex Co (3). 
wv, 80 De w€ (2)...-. 


lk WY%C G Spr & B (#90e). 


138i 11614 Cent Aguirre Sug (6). 
(80c).. 
A 


I% W% Centrifugal Pipe 
% 12 Checker Cab Mfg, 
5 Chicago Nipple, A 
ctfs.. 
Childs Co pf 
City Ice & Fuel 





% 2 
1, 11814 
% 36 (3) 





»% Cohn Hall Marx....... 
ba) Club Alum Utensil (2).. 
9% 16 Con Film Ind ........ 

a 2 Do part pf. 








By 21% Con D Prod, new ( 
%% 14% Con Laundries (b2) 
2 7% Copeland Prod, Inc 














#% 36 Courtaulds, Ltd » 
® 34% Crowley Milner (2)..... 390% 2 s 
%% 48 Cuban Tob v tr ec (3).. 49% + 1% 100 
4101 Cuneo Press pf (6%)...102% — & 100 
1764 Curtis Publish (78).....182 4+ HK 925 
M4118 Do pf (7)......... .119% + % 200 
% 16 DAVENPORT HOS — 1% 100 
i 637% Davega, Inc (¢2)....... — 2% 1,400 
HY 220% Deere & Co (6).........2 +7 2,400 
° in De Forest Radio v t c. —2 i100 
4 Do ctfs of dep........ - & 1m) 
% 8% Detroit Motor (80c). — 100 
2 3) Devoe & Rayn B(2.40). + % 1% 
M4 173% Dixon (J) Cruc (8)..... — 1% 20 
% 15% Doehler Die Casting + 3 
17% 10414 Domin Stores (2.40).... =% 200 
“% 79° Drug Prod, new, w i : 5,600 
.2% Dubilier Cond & R..... + %& 6,200 
» «) Du Pont Motors......... —.05 100 
9% Durant Motors ......... — \% 7 
® 49 Dur D R pr pf (4) ¥. + 4% 
6 6 Duz Co, Ime, A..... 
m5 SO CEE catavee cveucst — 
EAST DAIRIES (2).... 199 
East R O Mills (f2).. — 2 1,000 
Eitingon Schild (2%).... : 
Estey Welte Corp, A... 
oS Sra s 
1% Evans vr =) ve A (#).: - 9 
oS Fee see 
3% 1% FAGEOL MOTOR .. 
rc 2 «Fajardo Sugar (10). 
4% 30% Fanny Farm Candy § 


» 12 Fansteel Products . 





36% Fashion Park (2). 
Se 27% Fedders Mfg, A (2 
, 15% Fed'rated M etfs (25). bu, , 
% 2% Fiat Silk deb rts....... 2% 24+ % «On 
% 4 Film Insp Mach..... 4% 4% 100 














121 
91 
177% 
19% 
2Rle 
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30% 
16% 
30% 

4% 


48% 
4% 


















lange, 1928. 
High Low. 


72% 


G35 
182% 
108% 
119 
51 

23 
14% 
w 
184 
14 


5% Happiness C, 





7% Hevden 
\% Hellman 
% Hires (C 






















HALL LAMP 


4IMP TOB OF CAN ( 
4 Imp 























Net Tue.'s 
High. Low.Close. Ch’ ge.Sales.Close. 
Fire Asso, Vhila (2%).. 65 65 65 na 200... 
Firestone T & R (8)....214% 182% 185% —26\% 1,050 185% 
Do pf (7).... - 109 109 109 — & 
Firemen's Fd Ins 11 19 #119 —2 
Ford M of Can , 520 S22 — 4 
Forhan Co, A ar 26% 26% ° 
Foster & Kleiser (1). 15% — 1% 
Foundat'n Foreign ~ %& 
Fox Theatres, A. — ®& 
Franklin Mfg .. 1 
Do pf (7). enh Pa 
Freed-Eisemann Rad.... + % s 
Freshman (Chas) Co... — ®& 4,200 5% 
Fulton Syphon (3%).... — %& 2,600 42% 
GALESB'’G C D (3.20). + he 200 
Gamewell Co (5)..... 
Gen Am Invest, w i.... 
General Alloys (80c)... 
General sesieasiee A (). 
..0k sans . 
Do pf. -_ 
General Bronze 


* General 
Gen Ice 
yen Laundry M 
Glen Alden Coal 
Gold Seal Electric 
Gibson Art Co (2.60)... 
Gobel (Adolf) 
Do rts, w i.. 
Gorham Mfg 
Do pt (7) nnnoeae 
Grand 5-10 Stores, n 
Gt A & P Tea pf (7)...1 
Grant (W T) Co (1) 1 
Greenfield Tap & Die. 


Fireproof 

Cream Co 

(1.60)... 
(10) 


(2).. 









(75). 
a) 
(b1.40), 


Hall Printing Co 
Hazeltine (1) . . 
Chem C ‘orp. om 
(R) war.... 
E) Co, A (2).. 
Holland Fur, A (#2 
Horn & Hardart (+2 
Hoover Steel (1.20).. 
Huyler Stores of Del 
Do cum pf. (7).... 
Hyegrade Food Prod. 





is 





2Ry, 

30¢) 
Tob & 
Ireland 


Gt 
(1.20) 


Brit 









Indus Rayon, A.... 
insur Co of N (72%). 
Int Cigar Mach (2). 
Int Shoe (2) é 





Internat Silver 
KAWNEER CO (2% 
Keiner Wil Stamping 
Keith-Albee-Orpheum pf, 
w i (7). em 
Millbourn 
Stores 
& Kruske al 





Kemsley 
Kinnear os9.4 
Kruskal (3). 
LACKAW’'NA SEC 
Lake Superior Corp 


(3). 52 











Land Co of Florida.. 
4 Lefeourt Realty pf (3) 3 
Leh C & Nav rts, wi. 6 
Do (t4) Tre 
4 Lehigh Val c etfs (2%) 
Lehigh V C aahee (4) 
Le Mur Co (t1\). 
Leonard Fitzp Cis 
4 Libby-O S & G (7: 3). 
Liberty Radio Stores 
Libby, MeNeill & L 
4 Loew's, Inc, deb rts 
Lit Bros (1). 
MAGNIN & CO (1) —1 100 ° 
Marconi W of London. -~ %& 2,900 14% 
Marconi-Canada + 67,600 3% 
Manning-Bowman, A. os 100... 
Marmon Motor (4). —1 1,700 41 
Marvel Carbu (73.60) + & 1,400 70 
May D Stores (1%) % 00 22% 
Maryland Cas (4%) 44% 175 
ay Hosiery cum pf (4) re 200 48% 
Mavis Bottling ......... 8% 16% 16% 1% 13,700 174% 
Mavis Corporation ‘ 22 
McCord Rad ctfs, B (2 
McKeesport Tin Plate.. 





4 Mead, Johnson (3) 

Melville Shoe (4).... 
Mengel Box 

2% Mesabi Iron bes 
Metro Se to Ste St, A 

Do pf 

Metrop C hain Stores Mi 4 { 
Midland Stl Pro (75.95) 99 GOS 10 1,100 
Midvale Co (2). . 41% 414% 41% 2 100 
Monsanto Chem Works. 49% 45 49 4+ 4% 650 
Minn-Honeywell Reg. 30 30 30 1% 300 
Mirror (The) pf (7) . 84% 84% 84% — 14 100 
Municipal Service . 14% 14% 14% mW) 
Mu-Rad Radio ......... 2 1 2 + 1% 1.700 





6 
4 Natl 
4 Neisner 


+ Neptune 


4 Niles-Bement-Pond 
4 Nichols 










NATL BAKING 

Natl Food Prod, 

Natl Leather ... i 

Natl Mfrs & Stores 32% 

Natl Theatre Supply. oo 
Trade Journal, ioe 


Natl 
Nat 


Sugar, N J 
Standard Co 
Bros 
Do new, w i 
Do pf (7)... 
Meter 


Newberry (J J).....-+- 

Do pf . 
Newpt Co pr pf (+ 
N Y Merchandise ( 
New Process Co.... 


& Shepard. 


Do stk pur war. 





North Amer Cemerit.... 11 ” %%+ % 2,100 4% 
Northwest Engine, w i. 32% 30% 30% — 1% 2,600 31% 
Novadel Process (1).... 11% 11% 11% —. % 40) 11% 
89 OHIO BRASS (5).....-- 98 987% WKH— % 20 IY 
48% PAC CO BISC pf (34%). 49% 49% 49% ou 
13. Pac Steel Boiler (1)... 14% 13% 14 14% 
90 Page Hersey Tubes (3) 92 90% 90% ns 
$1 Palmolive Peet Co (2).. 98 1 +) | 90% 
38 Parke-Davis (71.80) .. 424% 4% 40% 
49 Pender (D) Gro, A(3\%) 50 49% 10 
SB% Do B (Bpecccccccccces 36 a6 36 ° 
104 Penney (J ©) vf, A...104% 104 104 ‘ 
$ People’s Drug Strs (1)... 538% 52 52 12% 
Phelps Dodge (6)....... 12 121% 121% 122% 
4 Thil Morris Cons, Inc 6% 6%—1% 7 
DO AD ceoveccccccese 11 11 
10 Pickwick Cern (8c) 19 ” 
20% Pick (A) B&Co pf(1.75) 21 20% 20% — 2 








Range, 
High, 














1928 
Low 





105% 102% Prudence ( pf 
114. 109 QUAK OATS pf 
300 «=270% REAL ASSO BKI 
3 1% Republi Mot Tr 
2 Richman Bros (6) 
Richmond R 2 
A; Do cum pf (3 
Rubero 4) 
Royal Ba Pow< 
ST REGIS PAI 
Safeway Stores 
Schulte Ur c-$1 
Do pf Ist pd, w 
Sanitary Grocery 
Scovill Mfg (2.40) 
Schiff (Th Co 
Sculler 
28% Scotte 
17 Schulte 
. Seeman 











20 








21% 


Do new 







Sharon Steel 
Sherw 


Shre 






125 Spalding 
30 Sparks With’eton 
31 Stand Com Tob 
-O Stand Motors 
100% Stand Inv pf, w 
Pub, A 
Tank Car 


4 Ste 
Sts md 








Sanitary (5 


Do pf (7) 
» of Ar 
h 
s, A (4 
Car ( 
r Car 
Ir pf 
rnat 
14% Syracuse W Mct 
14% TENNESSEE PR( 


Tietz (L) 








% Timken D Axl ( 
Tishman R & C, w 
Tobacco Ex} 








De 

Do pf 
Tulip ¢ 
Tubize 
Truscon 
Tung-Sol 
Do A 








120% f 
24% F - B A 
16% Do B (1.10) 

3 Warner Bros Pic 

13% Watson (J W) ¢ 
68 Wesson 


Do 
Wn 




















% Woodwort! 
30%, Worth, In A (1.66 
6 Wolverine Port Cem(f 
PUBLIC 


16% BELL TEL PA } 
2 Blackstone V G & 
32 D fs (+) 

> Bklyn City R R 
65% Bridgeport G Lt 
20% B, Niag & E Pr ( 
w2ti Do pf (1.4) 

31 Do A, ¥ 

19% CE NT A, Lb SI 









































Net Tue.'s 
Hig Last. Ch’'ge.Sales.Ciose, 
2 5,400 26% 
3 2 2 + & 3,300 27% 
» 62 61 ve 400 
R s wy 400 SL. 
234 217 10 190 215 
1 4 200 
. 1 
9% uw “> 
i t t ‘a 
O4 )+ — 1 
4 4 4 10 
~ oO 
2 1% \ 100 
2t 2 - 100 258 
D. o 100 
1y, 100 
is 8 1% 250 95% 
8 2 150 258 
4 2 
20% YS 28 
4 18 20 
i ‘ 41 
t ‘ + 
4 
6 
27 : ? 
* : ? 
r tit 
68 x 68 
47 44 44 
47 4 45 
8 7 8 
4 i384 
8 N 8 
9 ‘ 
om 9 
( t 
64 S 
‘4 
I 
108 4 104 
is 8 118 
49 4 19 
9 s 9 
6 tif uy 25 
) 8 } . 200 
8 8 8 4 100. 
( % 1,70) 154 
s216 132 %+ &% 50. 
2 28 128 3% 1,900 129 
4 ( 4 34,100 a 
8 18 S 200 17 
1 4 1% 100 o. 
1 9 v 
2 t+ ™% 1,700 12%, 
t 1% 3,200 35%, 
4 4 % 4,000 32% 
18 rT 4 2 7) 
; hy % 1,800 4 
S 9 7,400) 30 
114 11 14% 100 
2 11 % 1,500 
7 — 5% DOO 98% 
r ‘ m .. 
174 4 174 + 8} 980 489 
5 900 
10 %, 40) , 
2 20% + \% HOG 20, 
( 60 1% 
4 \, 
} ») we 
108% ) 107 — $ "A 
64% 64 4 A 
10 10 + & 
=A 
Si] - & 
) 88 8u 2 
10% + & 
if "ss a% 
25% 24 24 uy 
100% “ Wm 
82 7 TH% 2% 
4 4 45 4 
i2 2 12 yw 
‘ V, 
« 1 
12 2 12 
25 24 24 yy, ie 
it 1¢ 163 wy . 
17 15 %4 17% 
if 1 13 2%, 17% 
8 68 1% 67% 
04 02% 1021 1% . 
r 314 + 1% 
9 91 % 304 
‘ 250 
zt 24 24% 2h 
117 8 St >1, 
1 % — % 
22 22 4 
¢t t + “— 
riLiriks 
} s 8 1,600 
7 7 7h 300 ‘ 
12 119) «6120 2% 9,900 124 
107% 1 07 % MM) 107% 
8 » 182 +2 800 1834, 
i8 8 18 z > 
20% 20% 201 % 2,300 20 
4 105Y% 10 105% 
4 4 40 1% 10,600 39 
43 40) 2 24.800 39% 
19, 1 % 1,10 ‘- 
DY, % 1,00 103 
i 1 ifm 61% 
108 108% 108 ot “1% 30 
4 i744 47% 3,200 47% 
117 1744 +1 20 
132% — 1% my 
1324 — % 200 
oY % 4909 5% 
Gh% ~~ % 200 
4 1% 2,400 3% 
he a) 
2 4,300 3244 
21% 21 2K+ % UNO 
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Transactions on the New York Curb Exchange—Cont tinued 








Net 8 
High.Low.Close. Ch’ge.Sales.Close, 































































































WiMiry 105% Cities SP & 3% Prairie oil « ‘< 











102% Gomwith Pow pf (6)... 
, 108% Cont G & E pt pf (6).. 





South Penn (2)..... aa 





MISCELLANEOUS 
104% Fla Pwr & Lt pf (7). 
16% GEN PUB SERV 
; 7) 


11% Houston Gulf G. BARNSDALL deb w.. 


Cities Service (41.20)... 








14 c volombian sindicate - 


19% LEH POW SECUR. 104 Creole Syndicate 





101% Gulf Oil of Penn 
29% a eS tamer aa 





AF 


1% MAGDALENA SYND 


eR OK 


8% = Mex & Ariz Land. 
thm N'Y elt 18%). re: 


¥ 


10% North Cen Texas 





# 


Ph x 


J 


ont REITER-FOSTER 


13 


G&E n Ist pf (1%) 28% 


6% SALT CR CONS 
ta wd a reek Prod (5) 





Do option warrants. 
: ‘ 84% Sranccentinental 


13 


424 Portland mlectric 
11% Power Securities 


AMER COM M & M... 


nees es i 

(6) Arizona Globe Copper. . .05 

bats, So Cal Edis pt. ‘A (1%). se -- 
sf 





Southeastern P & L a). 


++| 


Consolidated Copper 
Cons Nevada-Utah 


+! 


Dolores * Esperanza 


ENGINEERS GOLD 


GOLDEN CENTRE 
Goldfield Consolidated. . 





4 Hudson Bay Min ‘& s. 
IRON CAP COP (60c).. 


14) 
N Y. Hond r Ros (+12). 
30 








cad oe 
10% § Silver King Coal an 10) 4 
2 


8% TECK HUGHES (f25c). 
14, Tonopah Belmont .. 
.18 Tonopah Extension 
2% Tonopah Mining 


GALENA SIGNAL...... 
I ft old. oe 


UNITED  ~ ee 





BONDS (Sales in $1,000s). 
100% ABBOTT DAIR 6s, 1942.101% 100% 100% 


Northern Pipe L (+8)... 











—j\> 


Range, 1928. 

High.Low. High. Low. — oe a Sal 
9G 94% Alabama Pwr 4% 967. 96% 

102% 102 Do 5s, 1956 102% 


’ 
Iu 3 Allied Pack 8s, 1939 4 
45% Do Gs, 1939 46 
1014 Aluminum Co iis, if 





95% 94% Am Cyanamid *: O74 
108% 108% Am G & E 6s 108% 
100 «©9814 Am Nat Gas ¢ 99% 





108% 107% Am Pwr & Lt 6s, 2016...108% 
105% 104% Am Roll Mill 6s, 1938 105 


99% 99% Do is, 1948 99%, 
100% 99 Am Radiator 4%s, 1947 99% 
104 102% Am Seating 6s, 1936 103% 
101% 101% Am Thread 6s, 1928 101% 
101% 101% Anaconda 6s, 1929 101% 


100% 99% Appalachian Pwr 5s, '56.100% 
100% 98% Ark Pwr « Lt 5s, 1956..100% 
104% 108 Assoc Elec : 1946 104% 
1038 101% Assoc G& E : 1977..102% 
88% 84% Assoc Hardware 6 48,°33. 87 

20% 19% Atl Fruit & Sug 8s, 19498, 20% 






106 99 BATES V BAG 6s, 1942.105 
103 101 Beacon Oil 6s,°36, w w..102% 
102% % Beaverboard Co &s, 1933 101% 
105% 4% Bell Tel of Can 5s, 1955.105% 1 
105% 104% #=~Do 5s, B, 1957 105% 
104 103 Boston Con Gas 5s, 1947 103% 
98 Boston & Me is, A, 19t7 98% 





104% 108% Do ts, 1933. 104 
45 39% Brun Turb & Eq 7%s,'5. 44% 
MO 39% Do 7s, 1955, ctfs of 

dep shedes 44% 


114% 113% CANADIAN NAT 7s,'35..114 
104 103% Caro Pwr & Lt 5s, 1956.103% 
96% 96% Cent States E! 5s, 1948. 96% 
99 98 Cent States P & Lt is 
1953 99 
65 61% C, M, st P&P adj 5s,2000 63% 
97% 65% Do ds, 1975 
1060 98% Chi Pneu Tool 5 
87 84 Chi Rys is, 1927, ct 
102 101 Cin St Ry 5%s, 1952 102 
103% 1038 Cities Service 6s, 1966 103% 
92% 90% Do is, 1966.. 92% 
100% 100 Cities Ser G P L 6s,'43.100 
95% 94% Cities Serv Gas 5%s,1942 94% 





99% 7% Cities Serv P & L 5s, 
1952 . 99 
100 99% Clev Term 6s, 19-41 99%, 
1014 100% Comwith Edis 4444, 1957.1014 
94% 92 Com Larabee 6s, 1941 93% 
108% 107% Con G, E L & P of Balt 
6s, 1949 108 
98% 97% Con Publishers 6\%s, 1936 98% 
+95 Con Textile 8s, 1941 95% 


6. 
1054 "Wid Cont Gas & El 6%s, A 


1964 

95% 95% Do is, 1958 95% 
97% 97% Cons W P & P 5%s b 
108% 99% Cont Sec Corp is 
vo 97% Cont Oil 5%s, 19: 
95% 94% Cosgr-Meehan C 
10014 97% Cudahy Pack 5%s 
101% 100% Do 5s, 1946 101% 


84 8 DEN-SALT LAKE 6s,'60 82% 
103% 103 Detroit City G 5s, B,'50.103% 


107% 107 Do 6s, 1947 107% 
103 101% Det Int Bdge 6%s,°52 102% 
101 «100 Do 7s, 1952. 100% 
99% 994 Dixie Gulf G 64 A.’37. 99% 


100% 99% EAST TERM O BN Y 
6%s, 1943 

98% %7 Ejitingon Schild tis, 1935 

73% 66% Elec-Refrig 6s, 193 

94% 92% Empire O & R 5%s, 1942 





97% 96% FAIRBANKS-M 5s, 1942. 97 


88% 87 Fed Sugar fis, 1933 87 
98% 96%.Firestone T & R is,'4z. 98 
98% 98% Fisk Rubber 5%s, 193 PRL 
98% 97% Fla Pwr & Lt ds, 1954 984% 
98 97 GAIR 5s, 1942 98 


90% 87% Galena Sig Oil 7s, 1940. 88 
01 90% Gatineau Pwr 5s, 1956..100\% 


103% 102% Do 6s, 1941 103% 
101 100 Gen Laundry 6%s, 1937. .100% 
161% 137 Gen Am Invest 5s, A,’52.154 

98% 98% Gen Vending tis, 1937 98% 
100% 99% Ga Pwr is, 1967 100% 
100% 100% Goodyear T & R 5s,'28.100% 
101 100% Do 5%s, 1931. 101 


112 110% Grand Trunk t%s, 1936..111% 
102% 101 Gulf Oil of Pa 5s, 1947.101% 
102% 101% Do 5s, 1937. 102 
100% 98% Gulf States Util 5s,A,'56.100 


103% 102% HOOD RUBBER 7s, ‘36 
96 a Do 5%s, 1936. 
177 143 Hygrade Food Pr ts,’37 





99 98% ILL PWR & LT 5\%s,'57. 99 

99% 96% Ind O & G 6s, 1939 991% 
101% 100% Indiana P & L 5s,A,'57.101\% 
99% 98% Int Match 5s, 1947 99 
99% 95% Int Pwr Sec 7s. E, 1957.. 95% 
95% 95% Int Sec Ss, 1947 95% 
102% 100% Interstate N G 6s,'36,x w.102? 

98% 96% Interstate Pwr 5s, 1957 98 
98% 98% Do 6s, 1952. B8% 


110 104% Investors Eq jis, A, '47..110 
97% 96% Inv Co of Am 5s, A, '47. 96% 
oo 96% Iowa-Neb L & P 5s8,A,'57 99 


105 104 JEDDO HI C 6s, C,'41..104% 


914% 90 KEYSTONE TEL 5s,'55. 90 

100% 9914 Koppers Gas Coke 5s,'47.100% 
101% 101 LACLEDE GAS 5.101% 
108% 105% Leh Pwr Sec 6s 5. .108% 





92% 91% Lehigh Val 4s, 91% 
964% 95% Libby, McN & L 5s,'42>. 95% 
105% 104% Long Island Lt 6s, 1945.105 

100 «98% Lone Star Gas 5s, 1942. 99% 
98% 97% Louisiana P & L 5is,'57. 98% 


100% 99% McCORD RAD 6s,'43,w 1.100% 


103% 102% Manitoba Pwr 5%s,"51...1038% 
105 104% Mass Gas 5%s, 1940 104% 
994% 98 Midwest Gas 7s, A, 1936. 99 


101% 100 Milwaukee G L 4%s 101 
100% 99 M, K & T 4%s, D, 1979. 99% 
102% 100% Mont Ward P 5s, 1946. .101% 
108% 101% Montreal LH&P 5s,A,'51.103% 
100% 88 Morris & Co 7 1930. . 100 








102 «101 a “x ae TT CO is, 
. 101% 
99 Nat a, P 5%s,'48,w i 99% 
4 102% Nat Distill Pr 6%s,'45.102\% 
8 Nat Pwr & Lt 6s, 2026.108% 
105 103% Nat Pub Svc 6%s, 1955. .105 
99 98% Nevada Consol js, 1941 
111% = Nebraska Pw 6s,A, 2022.111 
99% 98% N E Gas Elec is, 1947.. 98% 
94% 92% N Y, NH & H 4%s, 1967 93% 
95% 9 N Y Pwr & Lt 4%s,’67.. 95% 
16) «105% Niag Falls Pwr 6s, 1950.1 
135 117% Nichols & Shepard 6s,'37.13% 
97% 94% Do ts, 1937, ex war.. 97% 
101% 100% N Ind Pub Svc is 5 
134 119 North St Pw cv 
105% 103% Do 6s, g, n, 1933 104 
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| Transactions « on the New York Curb emnange- —Continued 


Tg 
__ High. Iow.Close. a & Sales. oe 








oy 98% Un L & Rys 5's, ® 

= Un Por R Sg 6%s,A, "32. 
% Un Ry of Hav The. 36. 

etd 10% U_S Rubber — 
Do 1930 


“OHIO PWR 4%s,'56, D, n 96 
1956, Mice wee 


ol < 
Wee 0 100% Ohio Riv Ed 4s, 
100% 100%, Oswego Pwr ts, 


tit 


PACIFIC G& L oe 
% 

103 Penn Ohio. E@ 4x , x Ww. Fev 1034 — 

104 104 


35. £ Ree 
105% Phila El Pwr ron 72. “108% 105% 
98% — Sub G&E 4s, BT. 100% moe 


98% 

91% philips Pet 5%s, 19 3° 

199% Proct & o- 4%, ‘Mi. 100 
E,'56.100% 


| 
eer 
ts 


F 





LOMBARD EL 7s,A,‘52 


Lb teit+ 
Duele Sores 


petty 


Ss, 
Smelt & 
92 Utilities Pat Syek 


- 
a 


105% 104% VALVOL 
103% 95% WARNER BROS PICT 
6%s, 1928 


1 


ee eee 


+++ 


994, 
$7% Purity Bak Ss, 1948, w “= 
Warner Quinlan 6s, 1942 99% 
13% yeces. s & EL $o% Webster Mills 6%s, 1933 98 96% 
Ms, A, 99% 99% West Pow Corp ae 57. oo% 
—s = Westvaco Chior 5 7.103 
98% Wisconsin Cen Ry 5a, "BO 98% 


98%, ees — mag 37 99 
th 97 
Richfield Oil ‘is, A, 


ee 


FOREIGN BONDS. 


944% ADRIATIC ELEC 7s,'52 97% 
97 Ag 4 Bk of Col 78,'47 bt 
1% 


= 


os oe LOUIS G & © 6s,'47. 
R is, 1935 


with. aE... stock. 99% 
8y Do without com stock. 
26, Serv-el Ine. 3a. 31. 


1tt+ 


FREE 


Broa 





99% Y7% BADEN is = 





98% Shawsh'n M 10-yr 7s,"% 
100% Sharon Stl H Sis, A, 48 


—* 


A ars 
94% 93% Batavia Pet she 19 





oe 2°" me + al 


4 96 ; 
9742 Shell Pipe oe _ 1952. as Santa Fe won oa 
192 1 


Snider Packing Gs, 1932. i134 
i942. . 





957 
00% Buenos tis 7%s, 


% South Asbestos és, 1937.1 
103% 4] So Cal Edison 5s, 1951. 
52 


Bek, 


Dit So > Gas ghinyets FP Gis, 33 


r+ 





9 
94 90% penn &Ps “bua, "37 92% 
on 97 Cordoba 7s, 937 17% 


929 98 
112% 111% Cub Tel Ist oat TiMs,'41.J12% 





+++! | 


ry ok, ss Deke. P&éL ts, 


A, Sy 
Staley (AE) Mfg 6s,'42.100 
ee 1m 98% DANISH MUN 


1s = Denmark 


“ind Corp 6% s,’41 953 








HK 
& 
Li ++ 


100% 6s, abt 
wh 108% Standard ~?_ i 37. 


‘ 
11, 10% Swift & Co Mg 


ore 938% EUROP E Mél gi 
1 “ 


+ 9% TEXAS P & L 5 
1% 6Transcontinent O is, 30. 108 


at ae 


98 UL EN & CO ~*~ a. 














Since Previous Issue 
of The Annalist 


Dividends Declared and Awaiting Payment 


STEAM RAILROADS. 





EP 


Ala. & Vicksburg Ry.... 
Atl. Coast Line (Conn.).. 


& 
© 


RS 


me Py <3 : 
| | SLOLOOOL wOOanLO 





x 


pf. 
Eastern Texas Elec. 


et 


nN 


Chesapeake rs Ohio 0 Ry. ie 


as 


bs 





ne t 
Sr wee ee 
SS ee 


ink 


of 


Ky. Hydroeiect Sie pf.. 


* ie’ 
i 


Dolese & Shepard........ 2. 


_— 
me SOO SID 





Sa BSe sears 


connote 
— 


teh 


New England Pub. Serv. ‘pf. 
Du Pont de Nemours. 


see 
Ee ee NS ND ie ee BSNS OSD ee BONS BS SESE ee ee 
=the 
t's 
xths 
LeLoLé 
—— 


— i 
. 






mo et et ee 0S OS 


to Str ct lee ee 


Mfg d 

Equitable "Office Bids. «ee 
pf. 

Ely- Walker ony Goods. 


ns 
Aus --nNoo 


Tremont & Suffolk Mills.$29 
50c 


% 


‘o pf. 
Oklahoma Gas & El. 





& 
Kone aaon 
ee 


- 





United Bond & Sh 


of. 
Philadelphia Traction. 
er 


~ 
Seow 





a 








4 


ts 


Do 
Goodyear T. & R. pf... U nited Drug ist pf 
f 


Associated Gas and Electric 


BANK AND TRUST COMPANIES. 


Delos 


Room 


—-2e 


- ae BA "Cone. ou 


» 


2 
1 
5 
1 
1 





Fone ne 


61 Broadway, New York 


4D 


pf 1%, 
Johnson- Stephens-Shinicie 
Shoe . We 


te et et 


Am. Satety Razor 


LOLlL LLCLOOLE | 


— 
ous 


Kennecott Co Wheel | 


wn 
ce 


& 
rf 
> 5 

zt 
PS 
< 
_ 





Directors has declared 
fol? a a 
to hulders of record 


Laboratory Products... .. 


Atl. Terra. Cotta Be. Laclede Gas Light.... 


_ 





Consolidated Laundries 

The election of seven new directors, 
oe a number of prominent finan- 
to the board of the Consolidated 
last week is an 
initial step in a country-wide program of 
expansion which will include many addi- 
tional mergers of laundry companies. The 
program of expansion has been influenced 
in large degree by the national advertis- 
ing campaign undertaken by the Laundry 
involving the ex- 
penditure of more than $5,000,000, and 
i ill continue about three years 


ial - 
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British- Am. a + tA a Carburetor 


Dividend Series _Pectesred 


_ share of Class A Stock for each 
of Preferred Stock held, 





ae Adding Mach. ire 
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May. 2 Mills pf.. 


— a Cottons, Ltd 


$6.50 Dividend Series Preferred 4 
$1.62% per share in cash or 3.69/100ths 
share of Class A Stock for each 
share of Preferred Stock held, 
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Ogilvie Flour Milis pf.. 
Ogilvie Fi. Mills, Ltd., ‘% @ 
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. O'KEEFFE, Secretary. 
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OPEN 


MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 








GOVERNMENT—BONDS 
Key. Bid. Offer. 
ARGENTINA: 
Argentine 5s, 1945............ 81 83 
AUSTRIA: 
$8 Austrian 6s, 50-year (per kr. 
1,000,000) 2... cccnscnccceecee il 
2 BPD cd nosccoscees sdeneaeds 9 11 
3 Do 6% Treas. (kr. 1,000,000). 12 14 
BELGIUM: 
Belgium Restoration 5s, 1919. 23 25 
Do Premium 5%.........- 25 27 
BRAZIL: 
3 Brazil Govt. 4s, 1889 (p £20).. 61 62 
3 Do descis. 4s, 1900 (stg.).... 64% 65% 
Do 4s, 1910.............-...-. 58% 50% 
Do 4%S, 1888..........-6++6- 72 73 
Do 5s, 1913........... 73 74 
Do 5s, 1895..... 71% 73 
CHILE: 
Chilean 5s, weet . 81 83 
COSTA RICA 
Rep. of Costa Rica a, 1911 
(sterling and a 74, 
CZECHOSLOVAKIA: 
3 Czech. Ln. 6% (per kr. 1,000). 28% 30% 
3 Do 4%% (per kr. 1,000) .. 28% 30% 
DENMARK: 
Denmark 5s, 1919............- 252 259 
DO BB, UBB. cccccccccsccccces 150 
FINLAND: 
3 Finland 5%s (internal) (per 
finmarks 1,000) .:........+. 21 23 
FRANCE: 
3 French Govt. 4s,'17 (feos. 1,000) 28% 29% 
3 Do 5s (Vict.) (per fcs. 1,000) 3312 341, 
3 French Prem. 5s, 1920 39% 40% 
3 Do 6s, ’ 1920. 37% «38% 
GERMANY: 
3 German Govt. Liquidation La. 
5s ee reichsmarks 1, 37 39 
2 BD acccccccccesoceses cee Oe 39 
GREAT BRITAIN: 
Brit. Fund 4s, March, 1910 85 87 
Brit. Nat. W. L. 5s, 1929-47 97 99 
Brit. Vict. 4s, Sept., 1919...... 90 92 
GREECE: 
Greek Govt. 1914, 5%.... .139 145 
ITALY: 
3 Italian Consol. War Loan 5s. 
1918 (lire) 444% 454 
NORWAY: 
3 Norway 6s, 1920-70 (kroner). .266 270 
Norway 64s, 1944 .... . 265 271 





GOVERN MENT—BONDS—Continued 


Key. Bid. Offer. 
POLAND: 
2 Poland 6% ext., 1940 (in p. c.) 82 
OP ian khsooeneendetsneeinen 82 83 
3 Poland Intern. Conversion Ln. 7 7 
RUMANIA: 
3 Rumanian Reconstruction 5s, 
aaa 4 
2 BD euicdnctccwccwenccceesessd 3 4 
RUSSIA: 
8 4% rentes, 1894 (per 1,000 
SEED Sn cncwadcccsceccnccs 34 & 
D Te cn acvtnnncusavckaneeneesd 5h 
3 War Loan 5%s (per 1,000 ru- 
OS reer eee 2%% 34% 
3 External 54% _........eeeeees 14% 154% 
ie 2 =. SeeppepenneeT 14% 1544% 
Sains edekscecwatons 14% 1544% 
* De emee @......:..2.00 14% 154% 
MUNICIPAL—BONDS 
ARGENTINA: 
Buenos Aires 5s,’15 (£100 pcs.) 80 82 
Do (£10 pieces) ............. 77 80 
AUSTRIA: 
S VION Ge 2... ccccccccccccvcses 8 10 
CZECHOSLOVAKIA: 
3 Cine Be Mntadieé pccsenmeae 19 21 
ehaed Gh adeestdesveseecdugs 19 21 
3 prague OD occcccccvcccsececcoes 21 23 
GERMANY: 
3 Berlin ee 1915 pre-war (1,000 
— DEED wotiedscsdusnweetosess 5 6 
©. cI shasé-whtien canbtdamiden ends 5 6 
3 Berlin 4s, 1919 (1,000 masue). 1% 15 
2 oF ‘ 1% 1% 
3 Bremen pre- war... 3 
2 SS PP rrr -75 
3 Coblenz 1897-1910 (1,000 mks.) 14 3 
2 Ciegue 1912 (1,000 marks). - & 3 
DB Bee waewcenssbacdscansececesees 3 
3 Dresden. 1875-1913 (1,000 mks.) 1% 3 
3 ———— pre-war (1,000 
eR yee eee 7 «2 
3 Essen 1894: 1913 (1,000 mks.).. 1% 3 
2 Do 14 3 
3 Frankfort pre-war (1,000 mks. ) 1% 3 
3 an. aed pre-war (1,000 mks.) % 4 
_ Bao ree Ke ¥ y 
3 Hamburg ont 1919 ‘(per mks. 2 - ‘ 
sks chenhekes 30 
ra ~d war 4s(1,000 mks.) “yy Ys 3 
Munich pre-war (1,000 mks.). 2% 34 


we Misee se 





MUNICIPAL—BONDS—Continued 


Key. Bid. Offer. 
GERMANY (Continued): 

8 Stuttgart 1901-12 (1,000 mks.). 14 3 
2 SD pingieresedsphebeneseeak eee 1% 3 
HUNGARY: 

3 Budapest 4%s, 1914 CNS 

COR GHEE Tc cccccvccescces 57 

POLAND: 

Warsaw 5s,'21 (1,000,000 mks. ).100 175 
INDUSTRIAL AND MISCELLANEOUS 
—BONDS 

CUBA: 
7 Cuba Co. debs. 6s, 1955...... 91 93 
CZECHOSLOVAKIA: 
3 Royal Bank of Bohemia 4%s.. 24 26 
SD db cuccsanonawiel ambetdcwws 24 26 
“GERMANY: 
3 A. E. G. pre-war............--. 23% 25% 
3 A. E. G., 1919 (per mks. 1,000) 2% 2% 
$ Badische Anilin pre-war...... 1 33 
3 MP EE dacesaetecdeedecusawe 12% 14 
She ts ae eae 1242 14 
S HB. A. BP. A. BG. GBenccecccs. 1 33 
3 North German Lloyd 5s pre- 
WEP ccccccccccccccccccccccces 31 33 


INDUSTRIAL AND MISCELLANEOUS 


—STOCKS 

FRANCE: 

3 Chemin de Fer du Nord...... 71T% 80% 
3 Cie =veneamaeee ennes sabe ae 71 

3 General Electricite......... 90 93 
3 Paris-Lyons-Mediterranean ... 52 SA 
3 Thompson-Houston .......... 27 29 
GERMANY: 

3 A. E. G. com.. . 39% 41 
3 I. G. Farber Industries. o «ABB 129 
BG MEN: desc cnc cassie 12 13% 
19 Leonard Tietz A. G........... 47 49 

HUNGARY: 

3 Rima Murany Steel Works 

(Pengo shares) ...... me 18% 19% 
BANK—STOCKS 

AUSTRIA: 

3 Austrian Discount Co......... 34 3% 
2 Me candtiesweceabacesteséonaves 34 3% 
Dy OEE, ca ccncocsuisteneces 2% 

B GeORee BMA ioc cccwsvcssesd 15% 

2 DD Hetbedgndn0nheé-cesccenpepen 15% 3 
3 Mercurbank . 60 75 
3 Wiener Bk. Verein ..........- 1.30 1.50 





——————., 


BANK—STOCKS—Continued 


Key. hid, 
FRANCE 
3 Cred. Lyonnais ($ per share)..114 


3 Banque Paris Pays Bas ($ per 









Oftey 








nN 
















share) —- . ---115 ig 
3 Un. Parisienne ($ per share).. 69 Tl 
GERMANY: 
3 Commerz und Privatbank. 24% &% 
3 Deutsche Bank .......... ae 
3 Disconto Gesellschaft Bank... 56 
3 Dresdner Bank .. . 30 
2 Do céseeseos -- 0. 
HUNGARY: 
$3 Hungarian Disconto and Ex- 
change Bank (pengo shs.) 15 7] 
CANADIAN BONDS 
Payable, principal and interest, in Unity 
States gold coin: 
Bid. Ofter, 
Alberta 54s, 1947 ll 1 
Do 5s, 1939 103% 108 
Do 5s, 1948 105% 10 
British Columbia 5s, 1939... .103 104 
Do 5s, 1949. ie 1058 106 
Do 5%s, 1939 . 107% 199 
Calgary 7s, + al -100% 1 
Do 5%s, 1944 106 107% 
Great Winnipeg Water 5s,’29.100% 19] 
Do 5s, 1952 ‘ -103% I 
Manitoba 5s, 1944........... 72105 1 
Do 6s ? --117 “18 
Montreal 5s, 1930 :.100% 109 
Do 1958 ces - 107% 
runswick 63, 1928 100% 1 
1934 : 102% 1 
Bs, 1928 100-101 
“ap 102Y, 
‘ 115 
Ottawa 5s, 1940 105” ior 
Regina 5s, 1944 : 100% 10% 
Saskatchewan 5s, "1932 101% 1 
Do & 1943 ber 104 1 
Do 5%s, 1946 111% 1 
Toront a $8, 1948. 111 12 
Victoria 54s, 1944.. 104% I 
Do 5s, 1944 é 1008 ind 


CANADIAN BANK STOCKS 








Bank of Montreal .343 
Bank of Nova Scotia 388 
Bank of Toronto 295 
Canad an Bank of Commerce = 
N ations ai Canadian Bank. 187 
Royal pank of Canada 354 
Dominion Bank . 264 
Imperial a eee 247 
Standard Bank . 243 


FRRASSRES 





OPEN “MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 


PUBLIC UTILITIES — BONDS—Cont’d 








INDUSTRIAL A 














ND MISCELLANEOUS 





INDUSTRIAL AND MISCELLANEOU 


—BONDS—Continued 
Key. Bid 
U. S. Finishing 5s, 1929 -.- 9% 
U. S. Light & Heat 6s, ‘35.... 99 
Be. DB. Bleed BO, WSR. 6. cccccccee 110% 
Utah Fuel 5s, 1931....... ... 98 
Van Camp Pack. 8s, 1941.... 74 
Ward Bak. Co. Ist 6s, 1937..104% 
Woodward Iron 5s, 1952...... 91% 


FEDERAL 


Offer. 
101 


LAND BANKS—BONDS 


The securities listed below are inte 

changeable coupon for registered bonds: 
4 Nov., 1957-37 101 Ih 
44 July, 1956-36 101% Wh 
4, ..Jan., 1957-37 102 1 
44 May, 1957-37 10154 1 
4i, May, 1942-32 101% 10 
44 Jan., 1943-33 101% 12 
4t Jan., 1953-33 102% 10% 
4h, Jan., 1956-36 102% 10% 
at, Jan., 1955-35 102% 
4%, July, 1953-33 103 10% 
44, Jan., 1954-34 103% i 
5 May, 1941-31 102% 1} 


JOINT STOCK LAND BANKS—BONBS 


Atl., Raleigh (N.C.) 5s, "64-34.100% 
California of San Francisco 
(Cal.) 5s, 1955-35 “a 
5s, 


Oct., 1965-35 9 
(Col.) 
99 

Des Moines (Iowa) 5s, 
First of Montgomery ‘(Ala.) : 
Lexington (Ky.) 5s, 1954-34... 
New York of N Y 
San Antonio (Tex.) ‘5s, 1953-33 99% 


Dallas of Dallas (Texas) 
Denver of Denver 
1956-36 er 
" 1963-33 79% 
First Carolina, Columbia (S. 
C.) 5s, 1954-34. 9 
OB; TOD 8 Gn s's on densécees 
Fremont (Neb.) 5s, 1954-34. oe ag 
y .101 
Lincoln of Lincoln (Neb.) 5s, 
1953-33 
Si," i96835..100% 
Pacific Coast of Portland 5s, 
1955-35 100 
ouis (Mo.) 5s, 1952-32.... 984 
TS 66 nae eeeneuke 95) 





1954-34. 


Uni yn of 
Virginia-Carolina of ay 98 


Detroit 5s, 


(Va.) 5s, 1955-35 


102 


034. 102 


10% 


1 
1014 
100 
101 
# 
101 
102 
101 


ee 








Key. Bid. Offer. | Key. Bid. Offer. —BONDS 

Appalachian Pr. 1st 5s, 1941. .103% 105 Quebec Ry. & Lt. 5s, 1939 ....100 - Key. Bid. Offer 
Bell Tel. of Canada 5s 105 106 Kio de Jan, Tr., L. & P. 5s... 96% 97% Adams Express 4s, 1947. 91 - 
Broad River Pow. 5s, 1954. 981 9914 =e Paulo Tramway & P. 5s, American Ice 6s, MEkasece -103 104 
Cedar Rapids M. & P. 5s, 53. 10512 oe a Pee 98 es American Meter 6s, 1946...... 102% .. 
Cen. Gas & Elec. 1st 54s, 1946 964% 98, St ¥ Ry., L. & P. 5s, 1937. 981 9944 American Pipe & Fdry. Ga,'28.188 191 
Col. Cen. Power Ist 5%4s, 1946. othe 101 St. Paul Gas a 5s, 1944...... 102% =. Am: Solvent & Chem. 6%s.... 98 100% 
Col. Pow. Ist Se, 1953 102 : Do gen 6s. 107% American Tobacco 4s, 1951 90 92 
Col. (S. C.) R., & E. 5s, '36. 96 98%, San Diego G American Type Fdrs. 6s, 1937.104 . 
Columbus E. eat 6s, i947. 104 a Do 6s, 1 -} %  aeroretiqes 104%... 
Connecticut Power 5s, 1963...102% 103% Do 5s, 1939 . Am Wire Fab. ist 7s, 1942..... 90 95 
Continental Gas & El, 7s, 1. 12144 Seattle Elec. 5s, Andian Natl. Corp., Ltd., 6s, 

Cons. Gas N. J. 6s, 1936. 100 Do ist 5s, 1930 100 i940, without warrants.. pcan 104 sos 
Do 5s, 1965 ....... . 98% . Shaffer O. & Ref. 6s, 1929. et ee Ban. & Aroos. Ist 5s, 1943. 103% 105 
Cons. Trac. J eee 88) 90 CJ Ferrer 100% BPO GA; BE: <2-ct dectctccscves 100 101% 
Dom, Pr. & Tr. 5s, 1932...... 98% 99% Sierra & aan Fr. P. 2d 5s, '49. a9, 100% & A. R R. 5s, 1963.........105 107 

Elec: Pub. S. 6s, '41, Ser. A. 98% 101 Do 2d ree 104 8 Beneficial > 6s, 1939. a ae 

Do 6s, 1941, Ser. B 98% 101 South. Cal Edison 5s, 1939... .103% 104 B. & M . 4%s, 1929...... 98 : 

Do ist lien Ser. C 5s, '42.. 95 97% BG: MEE wccncansgeceecans 05 105% Do 6s, 19: Vg Be Pix eee PS 102 a 
El Paso El. 5s. 1950. on 102% 103% Southern Cities Util. 6s, 1936. 98 100 Biltmore Com. ist 7s, 1934...101 103 
Gal.-Houston 5s, 1954..... . 83% 8 So. Jersey G. E. & Tr. 5s, '53,105% Chapin-Sacks 7s, 1934........ 93 95 
Gas & Elec. of Ber. 5s, 1949. 107 * Stand. G. & El. 6s, eae 102 103 Chi. By-Prod. Coke Ist 5s, °76.103 10444 
Houston El. Ist 6s, 1935...... 96% 98% Tampa Electric Ss, 1923....... — 1014 Chi. Stock Yards 6s, 1961..... 94 96 
Hudson Co. Gas 5s, 1949. 107 United Electric 4s, 1949...... 93% Clyde Steamship 5s, 1931..... 99 100% 
Hydro-Elec. Pr Ont. 4s, 1957. 88 +s 8 Collateral Bankers, Inc., 7s, 

> vi Western States G. & E. 5s,’41.102 

Inland Gas Corp. 7s, 1934.... 98% 101 , all series eee 90 95 
Jersey Cent. P. & Lt. 5%, °45.102% 104 Wis.-Minn. L. & P. Ist 5s, '44.101% Consol. Coal 4s, 1934...2.22: 92% 94 
Jersey City, Hob. & P. 4s, '49. 59 60 Wiscon. Pub. Serv. Ist 5s, '42.103% Consol. Tobacco 4s, 1951... 2 91% 
paurentice Power 5s, 1946. 104% 105 Do ist & ref. 5%s, 1958. 105% ~=««- Cont. Motors ist Ss. 1939. 01 102 
Los Ang. G. & E. Ist 5s, 1939.104 105 Do Ist ref. 68, 1952.......... 106% 108 Crew Levick 6s, '31...-....... 101 
Louis. G. & E. 54s. 1954... . . ee Equit. Off. Bid deb 5s, 95%4 

ne =. i. seeds . bit Fisk Tire Fab. s, 1 102 
Minneapolis Gen. Ei. ba ida ioait tani insdagRee RE Little (A, H.) te. 1645.00.00. 7 
Mississippi Valley 6s. y T u ; 

Mountain States ist 5s, 1938... 98%. (ONE HUNDRED DOLLAR BONDS) hes 1545, sedate 100% 
Do Ist 6s, 1 Pree 104, 106 B:. 2 0: fT. C. 4, 1908......:. 88 90 La. Ice Util. 6s, 1946.......... 5 yy 
Montreal 1. =. Pe. C's: Se Brooklyn Man. Tr. 6s, 1968.... 98 100 Maine Cost, EE. Cie, 1008... 3%  ST% 

COSC SCORE COREREH SS ee oO 5s, 1 eh. OR, 2 Pe es 
Newark Con. Gas 5s, 1948. 107 ee, Sea BD, SEE -~- ae. Mallory Steamship 5s, 1932... 99 101 
Newark Passenger Ry. 5s, '30. 96% 97% Florida East Coast 5s, 1974.... 82 84 Merchants Refrg. 6s, 1937 105 i 
N. Y.-Westchester Lt. 4s...... 88 88% Hudson & Man. refdg. 5s, '57. 98 100 Nat. Press Bldg. - ist 6s, 1959..101 102 
No. Carolina Pub. Ser. 5s, '56. 98 99 Mo.-Kan. Texas pr. 5s, 1962...103 105 N. Orleans G. R. R. 5s.'55 93 94 
te ny Ag Pag i oe’ 30% 100 BO Ge. BR Beas 6 nhc cs cesds 106 108 N. Y. & Hoboken F. 5s, 1946. 95 9644 
North Ont, Lt. & P 8. 1848. "103% 104% M.- Z. Comtnas 08g. On, S00. -2S as ini hie | 
Northern Texas El. 5s, 1940. y LS oe = — = po ero43 aS CHB. non, 104 
Okla. G. & El. ist 5s, 1950 101% 102% N. Y., N. H. . 6s, ----103 105 | Realty Assoc. Sec. 6s, 1937.... 1 
Do deb 6s, 1 west teeceeees Nor. Pac. rfdg. 5s, 2047....... 107 109 PA “08” _ 
Pac. G. & El. ref 6s. 1941 Bir 116 Phila. & Read. Coal 5s, 1973.. 99 101 Securities Co. of N. Y. 4s..... 4 62 
oo Ym a eg aia < 105 1 # Reading 4%4s, 1997. 102 «104 Sixty-one Bway Ist Sie, "60. 101 
pe, 4 rit. Pai. a P 5 *48:101" 4 St. L.-San Fran. pr. @ 1950. 90 92 Southern Ind. Rys. 4s, 1951. * 88% 891. 
rovincia S. . 2. Seaboard Air Li 6s. 1945. 86 Std. Textile Pr 1st 6%s "42. 93 9414 
Public Light & Pwr. 53, 1945.. 69 71 ea boar ir Line Gs, 90 Toledo Term. R. R. 4%s.’57... 99 
Puget Sound P. & L. 5%s, '49.103% 104% Virginian Railway 5s, 1962...108 110 Troy Ldry. Mach, deb. 8s,'36.107! 
Quebec Power 6s, 1953 ........ 106 107 Western Pacific 5s, 1946....... 99 101 United Lead 5s, 1943 as gg , 
4—Minton & Minton, 30 Broad St., N. Y. 
Key and Index to Open Piees Wanoeer ak 9-Booth, Snyder & Co,, 32 Broadway, N.Y. 
® 5—Edyin Wolff & Co., 30 Broad St., N. Y. 
Security Market hone Hanover 2035. See Page 370. 10-—F vefestahs CG, Afame, Inc., 10 Postoffice 
1l—Henry G. Rolston & Co., 30 Broad St., 6—Henry L. Doherty & Co.,60 Wall St.,N.Y. pedng ey om, Sines, Fens can 
N. Y. one Hanover 1114. Phone Hanover 1600. See Page 370. 
2-Kaufman State Bank, 124 No. La Salle | 7—Farr & Co., 90 Wall St.. N. Y. Pho 12—Greyer O'Neill, 22 William St... N. Y. 
St., Chicago. Phone State 5550-1-2. John 6428. eres Phone Bowling Green 8224- 
3--C. B. Richard & Co.. 29 Broadway, N.Y. 8—Steelman & Birkins, 20 Broad St., N. Y. | 14—Otte-Dickey & Ce., Inc., 29 La Sall 


Phone Whitehall 0500. See Page 376. 


Phone Hanover 7500. 


St., Chicago. 





Phone Randsiph 4660. 








15—Seybolt & Seybolt, Inc., 
Springfield, Mass. 
16—-Harvey Beyer Co., 
Building, Newark. 
4394-5 
18—Throckmorton & Co., 
Phone Cortlandt 6610. 
198—Lehman Brothers, 16 William St., 
Phone Bowling Green 3700. 


823 Federal 
Phone 


W. O. signifies Want Offer. 


1,387 Main 
Phone 5-1736. 


Mite 


165 Broadway,N.¥ 


n.1 
























= 
=. 
= 


*g\©C)\)\ 


EEy Foy yoyo 







FY? 





ay 
& 













eeeyeuy 







EF 


Sb See ee yopppUDe 

































































= 
3 


“BP oF vpye thes 


Ss 
mM 


RPEESEEzzEsee S 














24, 19% E friday, February 24, 1928 
ee 


— 


ESOPEN MARKET—DOMESTIC SECURITIES 


INDUSTRIAL AND MISCELLANEOUS 


—————__ 
tinued 
Thid. Offey 
)..114 a 
e 
11S Lg 
ye. 1 
24 
34 % 
. 56 
. 30 } 
. 30 1! 
X- 
).. 15 Bg 





TOCKS 
- 343 

.. 205 
ce. 289 
acon 
.. 264 
<x 
. 243 


SRPRRSSRSE 








THE ANNALIST 





ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 








—— 
INVESTMENT TRUST—STOCKS 





























Bid. Offer. 
sey. 
4 
1 * 
r) 4 
; 84 
ry & 
” 87 
10 
12 
‘ 9 ¥ 
: ied Trust “io Sa, 
rsif OB on cccccces 
$ stern Bankers Corp. co C4 23 
Federated Capital Corp. coun. 32 34 
’ eo OR PR ere ee 30 32 
, pinacia investing Go, Lid 23% o3* 
§ First Federal Fore Inv. Tr.100 106 
9 First Investment ‘‘A’’ pf...... 51 53 
4 Fixed Trust ~ besmerost aes: ae 17% 
Guardian Investors Corp. com. 12 16 
4 Imperial RT nay J eee 1. ae 1.25 
sin Sec. C. C of A. Cl. A. com.. 6 &7 
Do common, A..........-..++ 7 74 
# Do common, A............-- 66% 
4 Do common, B............--- 29 31 
” Do Deri acesonsescnteewe 90 92 
# Do atedesdcnsaenaeees 95 97 
@ Do 6% pf......... ee eeeneees 89 91 
$ Do P ce hinuateede wanneN “ 
§ Investment Co. of Am. units 18 
$ proment, Deuity Cosp. com. 
] ors Trustee s 
H int Investors, Inc., units. "i 117 
ME BIO COM. 2.00002. ccccessccess 


Do com. 
#L. R. Steel Stockholders’ aes 


BUOREWO GEES... ccccccccccccee ge 
Massachusetts Investors «..... ro) 86 
# New Eng. Investors pooses 1 
# New Jersey Bond & S. com... .. 
r) eg A Investment Trust. 28 29 
Intl. Secs. Corp. com. 50% ted 
COMMON 2.2... cciccccaces ne 
BOR GCOGRMOM 22... ..ccccccces 50 52 
§ Do preferred .............-. "8 43 
im Do preferred ..............+- 42 biti 
r rd Intl. Sec. units.... 65 67 
EEO COM. oon ccccccsccccccses 23 os 
§ Standard ‘Investing | om. ini 27% 29% 
§ Standard I ‘orp. com... 30 
$U. 8S. & British Intl. Enits.. . 1% =T3 


JOINT STOCK LAND BANKS— 
STOCKS 














s—BONDS 
vy are inte 
‘ed bonds: 


387 Main Sty 
ne 5-1736. 
‘ederal 
ione Mit 


roadway,N.¥ 
am St., N.! 
700. 


Offer. 












0 (6) 60 
= ds, 125 
82 
23 
90 
] 65 
2 
95 
135 
112 
22 
is 105 110 
Virginia (par $5) (40c).. - % 3% 
poese neiaaeiined 
432 
215 
570 
220 
695 
675 
675 
250 
212 
553 
625 
304 
930 
603 
450 
2,325 
445 
3,650 
220 
515 
290 
1,285 
190 
245 
320 
339 
428 
400 
TA 
654 
718 
180 
181 
610 
285 
225 
BOSTON BANK STOCKS 
American Trust Co.........+-- 470 es 
Atlantic National ...........- 300 305 
eacon Trust .. in 
ge 
federal National 
ational 509 
y Nation 225 
hants National = 
onal Rockland : 525 
National Shawmut 1 Bank a 333 
Colony Trust.. Sad 415 
d Nationa! .. 415 ° 
CHICAGO BANK STOCKS 
Central Trust Co. of Illinois. err 402 
eo Trust Co.......0.-++s- 445 
Commercial Nat. Bank 523 526 
Rane Natl. B. & T. Co.525 528 
t National Bank.......... 815 820 
an Natl. Bank..........- 622 666 
s Trust & Savings. 800 ae 
ois Merchants Trust...... 900 
es atest ane Sav. Bk. .625 ror} 
oO! cago........ 
Umon Bank of Chicago...... 372 48=377 
Union Trust Co..............+ 670 «= 674 





— 


Interstate 
Kings Count 
Lawyers T. 
Manufacturers 
io aa 





— 


oo 





North River 
Northern Insurance 
Pacific Fire 
ed Ac. 
People’s N. ational 
Tov. ee h 





@ 


ANA. 





DETROIT BANK STOCKS 


American State Bank 
Bankers Trust 
Bank of Detroit 


Griswold First State 


Highland Park Bank 438 
National Bank of Commerce.610 
Peninsula State 
Wayne County and Home.. 


TRUST Sony eat ear 
Am. “EK - e By 


Bankers Trust’ 1H 
Nati. # Ban k & Trust.- "305 
Central Mercantile Bk. 
Sa Union 
Equitable ME  Seukins 
Farmers’ L. & T 


INSURANCE—STOCKS 


Aetna C. & S. ex rts 
Aetna Fire 
Am. Alliance 
Automobile 
Bankers & Ship 
Brooklyn Fire . 
Camden > ‘ 
City of New York 

Colum ash Nationa] 
Commonwealth 
Conn. G. Life 
Continental Insurance 
Fidelity & Casualty 
Fidelity-Phoenix 
Firemen’s Insurance 
Franklin Fire 
Globe & Rutgers 
Great American 
Guardian Fire 
Hanover Fire 


Hudson Casualty Ins. ex rts. 
Indepdt. Bonding é ba Ins.. 
Importers & Ex ° 
1 pasncanes oe 


Mase, Bond gan 


rch. F. 
Recuneliinis Casualty 
Misgourt “State Mocwasies 


i Union 
New Brunswick Fire 


mps' 


. J. Insurance 


Reliance Cas., N. J 
Hossa Island 


“ex rts 
ringfield, new 
s a 
— sortasion 
States 
United States Casua’ 
U. S. 


Westchester Fire 


REALTY, SURETY AND MORTGAGE 
COMPANIES 


American Surety 


ore, Mortgage 
Let: 


SUGAR—STOCKS 


Gonteal Aguirre S ~d 


ug. Ref. 
oral Sugar Refining Co.. 
National Sugar Ref 
New Ni = eS ar Ref. Co. 
Savanna - Co 


Do pf 
Sugar Estates of Oriente pf.. 


PUBLIC UTILITIES—STOCKS 
me Rates Sec., A 


arkansas Bwr. & “& Lt. 1% pt. -1gf 


Birminghem Elec 
Birmingham Wat. W. 

















Do 
+>. city 2 Hlec. 
Dee a-A. 
= 


. Offer. 


275 





340 
310 
340 
195 
329 
190 





PUBLIC UTILITIES—STOCKS—Cont’d 


Key. 





Elec. Investors 

El Paso Elec. 7 113 

Fort Worth Pow. % i. 7% pf.114 

Galveston-Houston FE 32 
Do 6% 





Broad River Power 7% pf.. 
Carolina P. & L. 7% os 
Cent. Ark. 
be &% Be Maine Pow. 


Cent. 
Sentral Sut 





Oona. Rb Cece ceseccseecccoes 
Consol. 


C) 


(4) 
Pow. & Lt. pt, (T).. 
Consumers Pow. pt 
Dallas, Pow. & Light 7% 
Dayton Power & 
Derb & El 





Gen. Gas & E 
Hudson County ¢ Gas @). 


Illinois Pow. 
nterstate Power TW 


7 as 

Kentucky Sec. 

wines County gee 7% pf.. 
a 


— 


- 








N 
N 








f (7) 
Nebraska Pow. 7% ii 
Newark Consolidated Gas (5). 
New Jersey Pw. & Lt. 6% pf. 
New Orleans Pub. Bee. 1% pf. 
New York Steam Corp 


a 
a) 
c 
cs 
n 
® 
“_ 
° 
4 
Q 
° 





4 
pe 
2 
Wo 
: 


Virginia Pub. 7). 
Wash. Ry. & Elec. pf. 1% 


INDUSTRIAL AND MISCELLANEOUS 


Aeolian Co. pf.. 
Aeolian-Weber 


Bohn Refrigerator 

Bowman B A Hot 
Do 2d _pf (5) 

Bruns. ~Balke-Coilender pf.. 

puckeye Copper 
Burden Iron pf. (2). 

Can. Celanese 

Saneete Capes 


Co 

Chinchfield Coal Corp. (14%). 
Columbia Phonograph 
Curtiss Assets 


On @ 


cae 


eo 


Cano 


assau &S Su foie Lighé a: 
at. Pub. perxice pf. (7 


y . 
itaten Island Edison 6% pf.. 
Tenn. Elec. Pow. 7% pf 

Do 6% 











of Am. units. 37h 


oO PARAS ARARADE FE SARARAPA eR eFTOTEakAaAkagQanararaues 


pochler Die Cast. pf. (50c).. 
Douglas Shoe pf 
Driver Harris. p 
Pee 
Durant of Stands: 
Durant of Can 
Durant of N. J. 
sy Magne : 


pf. 
Foulds Co. 
Gamewell 
Gen’! Leather 
Do ‘‘B” 


rn pf. 
Hartford ch Inc., 
save H 








Do pf. 
Her’g-Hall-M. Safe Co. (5a). 


—STOCKS—Continued 


Bid. 


Hutto Eng. Co. com.......... 5 
- Ide (G. B.) pf 1sceksene ee 
Ind. Finance... I 
Do pf (7). ER SAN 83 
Int'l Texthook ..........00000+ 25 
Jessup A. M | ree 5 
on RRS ree ae 42 
Keyes te ee 4244 
Knott Corp. (2.40) , 68% 
Lanston Mono (6). ; . - 108% 
Lawr. P. Cem. (8) ook 
Leh. P. Cem..... pies ceakeln 51 
eek “ise ‘ aves ve aeane 
Libe y, Baking : tone ae 
BEE Ms séepdesecccncésccecrdee 70 
pec cenport Tin P. w. i...... 60 
see rep Razor..... ocean ea ae 


Mactenden Publications hee 
Man. Rub. (2.50) oe 
Merck & Co. pf. (4). 
Mich L’stone & Se 
Do pf _ (1.75). 
Motol, Inc ... 
Muller, B. A. (2.50). 
Municipal S 8% pf 
Do pf w w (7) ‘ 
Nat Baking pf. (7) 
Nat Casket Co (3) 
Do pf. (7) 


— iE uipment , 


Nat t Gyn: s'm A egom. : 
Nat Guard & F 
Do 


Nat ,, SE (5a)... 
N J Worsted pf (8) 
N’port pr. com. (8) 
Pettibone M pf (7) 
Pet Milk pf. (7) 
Phelps-Dodge (6) 
Photomaton, n, B 





Roxy Theatre com 
Do units 
Do Class A 
Royal Typewriter pf. 
Technicolor, Inc. ‘ 
Truscon Steel (1.50) . 
Westland Oil : 
Zieley Processes 
CHAIN STORES—STOCKS 
Felt. re 4 Ch. ist pf 
Gt. & P. Tea (3) 
Do oe (7) 
H. C. Bohack (10). 
Do pf. (7) 
Kaufman D § (8) 
Do pf (8)... 


pon a & 





> eee (7) ; 

Melville 8 o (8) 

Merc Stores (4) ..... 

Nat Tea pf (6%) 5 ; 

Neisner ros. 7) 5 

Rogers Peet fi6)' rrr 140 

Silver (Isaac) A fs 45 
Do pf. (7) . soveconces 104 

RAILROADS—STOCKS 
Alabama Great So eneaney, « -164 
_ ae 164 

Do pf 


Canada Southern finde 
Chi., Burlington & Quincy.. 
.. indianapolis & L. com. .155 


= TT 
cn, O. & Tex. Pac. com. .420 
Cleveland & riper T%... 83 





dass toa Seed sae ene 83 
Do 4% . : 
Do <seue 
Ill Central | leased lines....... 
Joliet & Chicago -ehheeae 138 
Lack. R. R. iy: Maskcssenas 


=. bo BES. S. M. leased }. $8 


“Bo & Essex 

N. ¥ ‘& Harlem 
NY, Lack & West 
oO Central 


Os Arte Sed Gytac use... 
Pitts ed Lake Erie 
i yt & Chi -. 


Rensselaer | & Sa ratoga. 





*. Louis Bridge ist pf 


United N. J. R. R. & Canal. 225 
Vicksburg, Shreveport & Pa- 
CIfTIC COMMON .......cccecee 


Do pf. ; Shewad 
Virginian Railway ........... 155 


SPRINGFIELD, MASS. 


Industrial and Miscellaneous—Stocks 


Berkshire Cotton Mfg......... 128 
Chapman Valve Mfg. Co. pf..107 
se Dey | Goods Co. com... 35 


ot. Jive Baan 95 
Farr ipace dacenneenen ams cane 150 
Fiberloid Corp. pf. aed bedi 
Indian Motocycle pf.......... 100 
Indian Orchard com.......... 1 


Indian Orch. com. (tenths). 10 


Milton Bradley Co. pf........ ‘'109 
New Eng. Fire Ins. Co., Pitts. & 
ley field Bank Stock....... oO. 
Spgfd. F. & M. Ins. os. ($25), 
new oavenaeeee 


field Rys. p 
Spring Elastic Corp. . : 
Wico Electric com. 
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Week Ended 





Transactions on Out-of-Town M 


ees, 


arkets Saturday, Feb. 18 





Chicago 


STOCKS 


Furniture Mart pf 


Service 


Shipbuilding 
1 A 


f 
pf 


Deo 
Associated Invest 
Auburn Motor 
Balaban Watz 
Bastian Blessing 
Baxter Laundries 
Keaverboard, Bb 

Do Ist pf 
Bendix Corp 
Borg & Bech 
Bunte Lrothers 
rach «& Sons 
Butler Brothers 
Campbell W ¢ dy 
Castle A, M 
Central Dairy Prods 

+ Celotax 
Cent G ¢ pf 
Cent | Pub Serv 
Cent Ind I’ 

Do pf ctfs 
Cent ub Serv 


Cent Vub Serv 


Chi Rapid 

Chicago Towe 

Clut Aluminum Utensil 

> Commonwealth Edison 
Film Ind 


Consumers C+ 
Do warrants 
Do pf 
Deo pf 

Decker & Cohn 

Keddy Paper 

Kle Household 

Empire G & Fuel 


& Machine 
itzsimmons & Connell 
Coulter Dise 


Godchaux Sugar 
Great ’ 
Greif 
Hart 
Hammerm 
Hartford 
Henney M 
Do pf 
IMinois Bric 
and Wir 
ith Nor Ut 
Kalamaz 
Kellogg Swit 
De pf 
Kentucky 
Nentucky 
Keystone Stee 


Kraft Cheese 


MctQuay 
McCord 
Meadows 
Do pf 
Midland St 
Midland | 


Miss Valle pr pf 
Minneapolis Honeywe 
Ik if 
Monsanto Che 
Ih \ 
Montgomet 
Morgan Lijit 
National 
National © 
National Leather 
National Standard 
Novadel l’rocess 
Deo pf 
‘ W { 
pf 
North Am Car 
N W Engineering 
Okla Gas & El pf 
enn Gas & | 
Winterfront 


Flectri 
ars- Roebuck 
‘ol Powe 
SW L& Pr pt 
Southwest Gas & FE 
Stewart-Warner 
Pube 
maker Mail 
& 
International 
l’roducts 
Thompson, J. KR 
United Lt & Pe 
De pf \ 





Chicago—Continued 


STOCKS 
High. Low. Last 
Do pf, B | . 

United States Gypsum 82 TRL 
Universal Theatre 4 

Vesta Battery Bhs Ist, 
Wack Drive Pr { 5% 
Walereen Co Pd 100% 


Do warrants ly 


1” Wahl Co ‘ ws, 
7015 Warner a 
“) Wolff 


1) Williams QOil-o-matic 
> Wrigley, Wm 


185 Woodworth 
10 Do pf 
715 Yates Machine 


BONDS (in $1,000 Lots) 


fi Bloomington L ts US, 
Chain of Rocks Bdge tis. 100 
Cairo Bridze is 100 


ti Chicago City Rys 5s, cfs. 85% 


2> Chi City & Conn 


1 Chicago Rys 5s cfs 
“ Do os, A 


24 Do js, B 


2 Com Edison 5s 
9 Gt Lakes Utilities 5%s 
Houston Gulf 64s 
Elevated ist 4s 
3 Do ext 4s 
N W Elevated 5s 
1 So Ut Gas ts 
2 Swift & Co 4s 
Utilities Ice 6s 
J Pub Ser 6s, 1942 
Pub Util 6s 
Do 5%s 


Wil oughby ts 


Boston 


STOCKS 


Sales 
410 Alles & Fisher 
2,700 Am Pneumatic Service 
144 Do Ist pf 
Sit Do 2d pf 
sk) Amer Tel & Tel 
603 American Woolen 


Do pf 


S45 Amoskeag 


Anaconda 


065 Arizona Commercial 
1.870 Arcadian 
40 Bigelow-Hartford Carpet 
$20 Bird Grocery 


Bingham 
Boston & Albany 
Boston Elevated 
Do Ist pf 
Do 2d pf 
Do pf 
toston & Me, stamped 
Do prior pf 
Do A 
Do A, stamped 
Do B, stamped 
Do C 
Do C, stamped 
Do D, stamped 


024 Calumet & Hecla 
10 Chicago Junction 
RY pf 


Ce Range 


295 Cont Securities 
2) Coldak, A 

1) Crown C & §& 
Dixie Gulf Gas 


Dominion Stores 
East Butte 
East Boston Land 


25 Eastern Mfe 
470 Kastern Steamship 
aii |UD pf 
tH Do tst pf 
‘) Eastern Mass 


prebB 


0 » adjustment 


1 Edison Electric 
Economy Grocery 
Public Service 
pf 
Federal] Water Serv, 


44) First Nat Stores 
t) Franklin 


Galveston-Houston Elec 
Do pf 


510 General Alloys 

S41 General E tric 

40 German Inv Credit 

i” General Public Service 
1) Georgian, Ine 

Is4 De \ 

N20 Gilchrist 


iM} Gillette Safety Razor 


( Greenfield Tap & Die 
Granby 


mi Hancock 

Wt Helvetia 

“i? Hathaway Baking 
1) Hood Rubber 

m0 island Creek Coal 


pf 

Royale 
Italiar Superpower 
Keweenaw 


% Kidder-Peabody pf, A 
isl Lake Copper 

“) Libby, McNeill & Libby 
0 Loew's Theatre . 
00 Maine Central 


Do pf 


1) Mason Valley 
801 Massachusetts Gas 


Do pf 


140 Mass Mining 
145 Mergenthaler Linotype 


Mohawk 


1) Mtge Security 


National Leather 


44) Herman Nelson 
410 New Cornelia 


Nat Mfrs & 8S 


240 New Eng Pub Serv 
ii Do prior pf 


New England Eq 
& Southern Mills pf 
New River Coal pf 
New England Telephone 
{ 


DSN Y, NH & 


Nipissing 

North Butte 

Norwich & Worcester 
ri 


. pf 
Northern Texas Elec pf 


4) Old Colony R R 

2m) Ojibway 

745 Old Dominion 

389 Pacific Mills 

“40 Pond Creek-Pocahontas 
807 Quincy Mining 
+401 Do rights 
2) Reece Folding Machine 





Boston—Continued 


STOCKS 
Lam 
ntonhole Machine 

Stores 
Southern Ice 
St Mary's Land 
Safeway Stores pf 
Shannon 
Swedish-Amer Invest 
Swift & Co 
Do pf 
Swift International 
Torrington 
Tower 
rraveler 
United 


United Shoe Machinery 
Do pf 

US & For Sec pf 

U_S Smelt, Ref & Min 
Do pf 
tat Apex 
Metals 
ont & Mass 

nezuela Holding 
ctoria 

V enezuela-Mex 

Waldorf System . 

Waltham Watch pf 


BONDS (in $1,000 Lots) 


moskeag 6s 
tlantic, Gulf & W I 5s 
Hun Bak 7% 
ago Junction 
4s 
Gulf Gas 


stern Mass 4! 
ws, B 


Graton & Kk ¥ 
Hood Rubber 7s 
Italian Superpower 
Ma 1 1: 


Do 4%s, 


Gas 
New England 
Pond Crk-Poc: 
Saarbruecken 
Ke W Scripps 
Southern Ice 
Swift & 


Cincinnati 


STOCKS 
High 
Laundry 107 
Rolling Mill 
pt 


(Philip) 
Champion Coated new 
Churngold 
( neinnati 
Cincinnat ; Blectri 
Cinctnnat 

vc 
Do 


pf 


ramble 


Pittsburgh 


STOCKS 


Hig 


Amer Vitrified Products 
Am Window Glass Mach 
Arkansas Natural Gas 
Blaw-Knox ¥. 
Carnegie Metals 
Dixie Gas & Ut 
1 pf 
Fidelity Title & Trust 
Ha son Walkere Ref 
Independent Brewing 
Do pf 
Jones & Laughlin pf 
Lone Star Gas 
May Drug Stores 
National Fireproofing 
Deo p 
Penn Federal 
Pittsburgh Screw & Bolt 
Pittsburgh late Glass 
Pitts Brew pf 
Pitts Oil & Gas 
Pitts Steel Fdy 
San Toy 
Standard Sanitary Mfg 
Do pf 


' Std Plate Glass pf 


Us lass 
Un Stl Cast 
Un Eng & Foundry 
Westinghouse Air Brake 
Wm Zoller Paeking 

oo pf Mi 


BONDS ‘in $1,000 lots) 


Crewing ts DULLES 








Baltimore 











Sta 





Mu 
b 
I 
100 N 
108% e 
(? 
! 
Sone 
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INDEX TO BOND REDEMPTION NOTICES 


Week Ended Wednesday, February 22, 1928.—Sinking Fund Proposals, Meetings and other Financial Notices Published in The New York Times. 
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(Clippings of advertisements listed below mailed, without charge, if requested within 30 days.) 
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Redemptions. === Seer - ————- , 
Wy ° > - } United Fruit Company ) $1.00 Ter 
i” American Kolling Mill Company, The, 7% The New York Times is the only newspaper with a daily Lost and | Share and an ex $1.50 Per Share on 
& ~aepel <4: . apit Stock, payal 4 9v 
i Cumulative Pfd. Stock Feb. 21, Page 40 Sint a ins Stolen Securities service. These lost or | ilies Ng wee 
"3 Anton Jurgens United (Margarine) Works olen securities, valued at approximatel li : si ceca 
at yr. Secured Convertible 6% bonds, Gus > Pp y $107,500, were recently listed. } United States Dairy Products ¢ orporation. 
By July 1, 1947. Feb. 21, Page 40 A Dividend Class A Stock May 
1, 1928 Feb. 17 e 35 
9 Benipshon ee, ae, ist and Re- L O S T O R S 7 O L E N S E S U R I T I E S 
+ unding ge. Go onds, % Series du . Sood . ; OF . 7 ~ 
i 1934 Feb. 17, Page 31 Advertising rate (includes listing when recovered), $3 per double column line. Meetings and Elections. 
TT oast Valleys G Slectric Sa etneiliiies ns | Air Reduction Company, Inc Annual Meet 
- c wy A _ _ -—_ —_ ~ 2 ompany, Security . Amount Numbers Reported by ing of Stockhe care od har eld Man ~ 14 
Feb. 17, Page 31. | 1928 Page 40 
= BONDS . 
Consumers Company, 5 yr. 6% Convertible National Dairy Products, 6s/40 $1,000 ‘ M | American ( and Klectric Company. An 
Gold Notes, Feb, 17, Page 31. y89.000 Moo11-14 Feb. 21, 1928... Fob. 30. Paes 35 
Credit Alliance Corporation, All shares of Manufacturers Financial, 6s/3 M5032, M79 | iy hg es oD. < age to 
Pfd. Stock, to be redeemed as an entirety » Ou/Bt M10208,M11741, | | British and Hungarian Bank, Lid. Annual 
on March 1, 1928, at $110 Per Share. M12 | Ordinary and Gene M ng of Stock 
Feb. 17, Page 31. A. L. Smith, 6%s/33 $3,000 M15 72 M380», holders will be held 29. «1928 
digthn ihe ts M3810 Page 32 
Daquesne Light Company, ist Pfd. Stock, Morga , 
7% Cumulative, Series “A.” ry ata n Kingwood Eq. Tr.. $500 K4-S incl. | pp, 7. Century Ribbon Mills, Inc. A il Meeting 
Feb. 17, Page 31. Pe ge SESE Ree he .- oi : hi Frank B. Cahn & Co. | of Stockholders « held March 15, 1928. 
v an Oil Ist Mtg., 7 so $8,000 1961-68 incl. 120 Broadway, | ‘ Page 34 
Government of the French Republic, The, Waukesha Lime & Stone, 68/37. $8,000 M64-71 incl. MN. ¥. C. ’ 
25 yr. External Gold Loan &% 8S. F. Bonds, $33,000 M75-77, M&i- | Consolidated Gas Company of New York. 
dated Sept. 15, 1920. Feb. 17, Page 31. | 90, M208-221 ! f holders will be 
| Ill. Hotel Bldg., 1st Mtge. & +ahen nae a? | 2 ‘ Page 32 
Holtwood Power Comqany: . Ast Mtge. S. F. Leasehold, 64% serials...... M237-247, M- ' Repe d 8. 19. 20 
Goid Bonds, Series %, due Sept - , M428, M- | ied " a ne rial 
924 el 22, Page 31. : 2 } elaw » i i 4 este 
- Feb. Page 1 ul Hote 1 Bldg. ist Mtze. 21 } : ompany. “the. aane an & w splay neon 
, Indiana Service Corporation, Adjustment Leasehold, 6%% serials at at 88 000 D: 241, D242, D- | holders held | : 1928 
) Mtge. Gold Bonds, due Jan. 1, 2020. | i Rae wpe 2 245, D246 } ; oT Page 25 
: : Feb. 21, Page 40. | I cae ea . - 17 age ¢ 
; “Im OF | . R. T. Co. 7% Con. Gola Note, . . |} Ou Pont de N ) o al 
89° Hs, Interstate Public Service Company, Ist Mtxe. due Sept. 1, 1932; Sept. 1, 1927, $1,000 M-17636 { Katharine Huber, 4620 | iaating Of Maar ig hoa : (a a pipe 
% oo @ and Refunding Gold Sonds, Series ““A’* and and subsequent coupons attached | Hazel Ave., Phila., Pa. | 12, 1928 ; Page 35 
; 3°~C«< Series “C. Feb. 20, Page 38. Interim etfs Phila. Elec. | oo! Int ti 1 Brok I | E | : 
: : ee . Elec. ‘ =e nternationa .- ers, eC. | ndicott-Jot m ¢ oratio ‘ ee 
4 100 18 «-¥ Throwing Company, Ist Refunding Co. 44% % Bonds of 1967 § $2,000 25651-2 l 68 William St., ey C ae | a Of St sere nid mciagre = iM 2. , 
ae Se 6% 30 yr. Gold Mtge. Bonds, dated March ee acm a 1998 — ea ee a 
1, 3 i. 1909, due March 1, 1930. Feb. 17, Page 51. STOCKS ~ ee : = " 
nn eae AS F y Fresnillo Company, The i meeting of 
oe | lacas E. Moore Stave Company, Ist Mtge. ae. a 10 ehs sogg § Miss Alice Boll, 297 Sickles | Stockholiiera wit ‘be | ' 2x 1 
5 MG cad Colinteral Trust 20 yr. 64% 8. F. | FN testes ecrssceces — G156260 | Ave, New Rochelle, N. Y | ae Pn 
m2 s Gold Bonds, due July 1, 142. ae a | N. y. Central R. R. Co.... 5 shs. A281255 Miss Jean J. MacDougall : | wisi 
| . # much: —aleee N. Y. Central R.R.Co...... G6 shs. — A281256 Miss Janet F.A. MacDougall ee ee Sy: Seana ee 
34% 3 Madison Square Garden Corporation, Ist | a - oo A. McDougall | ckholders eld M h 1, 1928 
7 Mtge. 7% 8S. F. Gold Loan N. Y. Central R. R. Co...... 11 shs. A281257 s Janet F. A. MacDougall | ted Fab. 17 
s) Feb. 22, Page 31 | ora : wae Mi s Jean J. MacDougall | 7 7 : 
Mid-Continent Petroleam Corporation, ist | (Reward Offered) Alex. Paterson & Co. 21 Team St., Montreal. | wes a George W. Company, Annual Meet 
Mtge. 15 yr. 64% S. F. Gold Bonds | ft - = a CC . St stem « {Raymond C. Prime, Lake ir Stock ders « held M », 
Feb. 21, Page 40. | tubber Co. Com....... 20 shs. A-139998 Plac ia. N. ¥. = ‘on 38 4 4 
National Dairy Products Corporation, 15 United Gas Improveme es 00 she ¢ {J. W. Sparks & Co., Sete it » s 
SO Golixteral Trust Notes 3 provement Stock....100 shs. 13700 ’ Philadohin: Pa. | _ ton ri ae ompany f re xa ba anomnt 
Feb. 18, Page 25 , | ” #74 F ¥ ~ On ee ad 
| u.s or C . e1-a7 § Lena Christie, 420 Union St. 128 1, Page % 
Pennsylvania Water & Power Company, | . S. Rubber Co. 1st pfd....10 shs. D31547 4  Siaateenenetc N. J , ‘ - ! , 
Refunding Mtge. Gold neni. Series j . , aneat o aNe de nterstate Financial (Corporation, Annual 
6%, due Oct. 1, 195! eb. 22, Page 31. | side ; - ” 2 shs 72262 acta iy Meeting of Stockhold e held Feb 
: os | Chic., Mil. & St. Paul Ry. Co... & shs 80065 Clarence L. Leydic, 24, 1928 b. 17, Page 
Phenix Cheese Pn. soy » yr. 6% 8. 1 te abe. 28095 Tarentum, Pa } - i i ag ; 
Gold Debentures. Feb. 16, Page 37. cnaatins aa thieier é . oe etd .~ 99 3 " New Amsterdam Gas Company \nnual 
Public Service Corporation of New Jersey, Southern Railway Co. com... .3 shs. AT75S11 Govett Sons & Co., London, Eng. | Meeting of Stockholds held March 
es a en ee i, £  cn e a ee a A ee ire fae Re erg eee eee ee eee 1928 Page 40 
Feb, 17, Page } NOTICE IS HEREBY GIVEN TO SHOW CAUSE TO ISSUING COMPANIES WHY i 
: ~ ES ; N or Th 
4 100K 10th Repeated Feb. SHOULD NOT BE ISSUED AND TO TRANSFER AGENTS TO FILE STOP ORDERS Annual ee ee enn tae 
u mo 10 Public Service Corporation, of New Jersey, | | heid March 7 } Page 31 
3 : Secured Gold Bonds, 6% Series, due I%44. | Pettibone Mulliken (¢ par Moet 
- | » e 2 | one € ompan Annual Mve 
53 3 Feb. 17, Page 31. Kepe ated Feb, 20 Se ee A ret — | _ inaranchares Management Company, | ing Stockhold , : d Feb, 28 
a3 3 Public Service Electric and Gas Company, | Goreifientes, fom faae i Sd za 3 0% | 5 ~ nnual 78 on each Combination A & | 1 : Page 35 
7 ist and Refunding Mtge. Gold Bonds, 5%% | 10 tke Bo wesens rom. 9a | 3 Certificate in Insuranshares Trust Fund Phitli 
% Wm 1H Series due 1959. Feb. 17, Page ; eb. 17, Page 31 Repeated Feb. 2 Series C-27, payable March 1, 192s alt _ Jones Corporation mual Meeting 
4% 1064, Repeated Feb. 21. | | Feb. 21, Page 3 = = nolders M — oe HEN, 
RRL, Quebec-Jacques Cartier Electric Company, | Dividends. | = Insuranshares Management Company, | P _ - Page 3 
ist Refunding Mtge. 5% 30 yr. Gold Bonds, | , | semi- Annual 50c on each Combination A & | erage insure ance Company 
issued under the terms of an indenture of | American Colonial Bank of Porto Rico B Certificate in Insuranshares Trust Fund | Britain, The. Tt M 
| Mtge. dated Feb. 7, 1902. Feb. 17, Page 31 | Qrtly. 2% and an extra 2% on Stock, | Series F-27, payable March 1, 1928. | olders e held M i vas , 
3 | payable March 1, 1928. Feb. 16, Page 32 | Feb. 21, Page 3¢ | ; page 
Quebec Railway, Light, Heat and Power , ge wv - : 
Company, d., Ganasiidated Gold | Amiestean Seating Company, 75c Per Share | be Insuranshares Management Company, | ee oe ris ae eases Serpe aes, An 
ionds, dated Dec, 15, 1909. | “on Stock, payable April 1, 1928 fc on each Combination A & B Certificate | = fran, 93. 1998 ’ 
Feb. 17, Page 31. | Feb. 18, Page 25 | ealie Maan 2 Fund Series H-27, me v2 I It 
: 4 a , arc’ 12 b. 2 6 ite ~ cco ompe 
eens Borough Gas and Electric pone gt: Americ an Sugar Refining Company The, International Salt ee | —_—, ery 4 Renae ir ey 
Refunding Mtge. Gold Bonds, Series of 1%% on Pfd. Stock, payable April 2? is. | Stock pe pani Pro eB 1%% on Capital | ge dae e he 
1953, Keb. nae 40 Feb. 17, Pave 35> | ati «+ des 
% 5 P ed Feb. 18, Page 25 | Wire Wheel Corporation of America, 
Rio de —_, ~~ of, Municipal External American ebceane. sae Telegraph Company, | International Silver © ompany, Qrt! 134% | Meeting of Stock ‘ 
Loan of 1922, 25 yr. 8% External Qrtly. $2.25 Per Share on Stock, payable Ptd. Capital Stock, bl » Qrtly a% on | 1998 IR 
8. F. Gold Bonds, dated April I, April 16, 1928. Feb. 16, Page 32 : paya < April 1, M28, - ‘ 
y | eb ‘ age 3 


Coupons and Interest 







April 1, 1947. Feb, 22, Page 31, | Ans 
° ae ociated Gas and Electric Company, Qrtly. Ludlow Manufacturi > 2.5 » 
Rechester Telephone Corporation, | ist Per Share In Cash or 2.27-100th of a Share on Stock ay Frege mee ae si 
Refunding Mtge. Gold Bonds, Series pe hl of Clase “A Stock for each share ’ eae _ or | Kaneas City Power & Light Company bat 
. at, 37 | 6 ° 
Mtge. 20-1 + Bor 
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due April 1, 1946. Feb, 20, le 38. of Pfd. Stock, and $1.75 Per Share in Cash, 
4 Bp ae | Men . “i . ‘ > < ie A 
| Basin Consolidated Counties, External or 3.98-100th of a share of Class “A” | Connal ‘meee dete Qrtly. 14% on Ptd. due Sept. 1, 19 pons able March 
Ss. F. Gold Bon Feb. 16, Page 37. Stock, for each share of Pfd. Stock, pay- ppital Stock, payable March 1, 1:28 : t S 
ds. AL i pay Feb. 18. BP ” 4 1, and Sep age 
ches > The able April 2, 1928. Feb. 17, Page 35 bso , Page 25 Repeated Feb. 19 and 20 re 
winigan Water & Power Company, The, ¢ : : | National Power & Light ( r hotomaton, Inc., 7 ( e Income 8. 
Series ““D,” 54% Ist Refunding Mtge. S. fF: | Auto Strop Safety Razor Company, Inc., 75c Sits fer Ghace an red. ae Debenture < be paid o1 
Gold Bonds. Feb. 22, Page 31 | Per Share on Convertible Class ‘‘A’’ Stock, April 2, 1928. 7 eS d. Stock, payable | 1 entation of i ‘ o after 
Shawinigan Water & Power Company The. | Payaees Apes 2: 098. Feb. 20, Page 34 |p bli ee es ee March 1, 128, at of Cent Union 
Series “EB 5% Ist Refunding Mtg P —_. of England, Reclaimed Dividend N | = rea — ? a “2 ered “oe oy 1M% | ust ( ‘. 3 ; , Page 34 
Gold Bonds. Feb. 23, Page st, 43. Feb. 17, Page 35 | siiomiecbaes eng 
Southern Pacific C ompany 20 yr. 56 Gola | Hethiehem Steel € orgeration, Qrtly. 1%% on © ; , ae Financial Notices 
H 2 92 re | -& » payable Fe bed i o z n tice 0 
Standard Oil + —seboe —" New York, 12 yr? 4 ok. ope re Page 40 Feb. 17 Page it “wy of Nuremberg, Germany 7 ia 
64% Gold Debentures. Feb. 18, Page 25. ‘hilds Company. Qrtly. 1% % on | Pd. Stock | South Port si : ox ' en alga Mga ae 
Stetson, Cutler & Co., Ltd., 7% Ist Mtge ! and fie Per Share on No Par Value Com- | on Pfd. Rag poe igo se dae ig For nn Z ri Shas 0 
40 yr. S. F. Gold Bonds, Series “A,” tus | mon Stock, payable March. 10, 1128 | on Outstanding C ay Stock, beth a finitive Hond ' are no 
July 1, 1942. "web. 16, Page 37. | Feb. 22, Page 31. | able April 2, 1928 Feb. 16, Page 32 | vend tor @ ren 
yh Repeated Feb. 20. c onnetidaned Bs igar Corporation, $1 er |} Repeated Feb, 17 porary Bond ize SS 
, aay . She , fd. $ aye Mare , 5 i 
6 2% @ Toledo Edison ¢ any, The, ist Mtge. Gold i. oe; Seam “a _ _March 1, | St, Louis Southwestern Railway Company. Dominion Iron & Steet Company, Ltd., 5% 
x " Honds, 7% Se . a ata tin eb. 16, Page 32 rtly. $1.75 Per Share , mae Cor d iM 
' 1% ith is, 7% $ s due 1941, dated Sept. { Qrily. $1.75 Per Share on I’fd. Stock, pay dated M , Cu 
is pa. i 1921, Feb, 18, Page 25 es = Company of Americ - 1%! ~ on | able March 31, 1928 Feb. 20. Page 37 r St Paxe 
ge. "ni a *fd. Stoc payable March 92. | : . é 
; 13% United Drug Company, 20 yr. 6% Gold | | Standard Oil ¢ pany. | rtly. 25 Cents Pe Lehigh Powe “ ex Corpor: Na 
5 é Konds, dated Oct. y 1924, ‘ gs | Feb, 20 rs age | Share on each Pr i Value Bn #1 ne ° my | sciehie ; rg ee me ge saps ng 
0 ” 21, Page 40. | ey gy Sugar Company, The, $1, each $100 Par Value Capital Stock, and ments have he 4 a 
m5 WM i ‘ 5 ’er Share on Pfd. Stock and 2c ler Share an extra $.125 on each $25 Var Value and | unde th Pla ur ‘ K 
Ke 19 19 ap yo and Hlectrie aon | on Commen Stock, payable April 2, 1928 | “) Cents on each $100 Par Value Capital on nization j i ~ indetr 
, 48% Weste end a a te . . “¢ age | Feb, 16, Pag | Stock, All payable March 15, 1928 which Nat ‘ pan 
1, OW om States Gas and Mostsle Cumpeny, Engineers Public Service Compa’ Qrtly Feb. 16. Page 32 s to acquire ( d $i Id 
: Ist ¢ » . re pany, Qrtly 
; i, & at sas Refunding Mtge. F ‘ag _ Pace ie $1.75 Per Share on Stock, payable April 2, | Standard Milling Company, Qrtly. 14% on Stor f Lel ry 
01g eb, 21, “40, 1928. Feb. 17, Page 35 | Cc ~~ oem Stock, payable in Cash. March 31 athe y 
w% 3 General Gas & Electric Cor r | 192 Feb. 22, Page 31, Lehigt : paren 
? h ; . -s poration, Qrtly | , Pag ; { 
sp 2 Sinking Fund Proposals. $2 Per Share on $5 Cumulative Pfd. Stock, Ntandard Milling Company, Qrtly. 1%% oF stoc S, Page 2 
oy 11% Bu : Class i. $1.75 Per Share on $7 Cumu i P’fd. Stock, payable in Cash, March 19 Newport National Bank, The sing its 
i Nc? 15 od Sous meee & ot ific Ballwaz Com- | thee Pfd. Stock, Class “A”: $1.75 Per | 192 28, Feb. 22, Page 31 tfa \ t i Creditor 
i) a vt n ; ° : Share " > “ : “ of t } 
: . ae tonks st tee. 5 30- Ss. I. Gold | Sha re on ¢ Cumulative J fd. Stock, Class Union Carbide and Carbon Corporation. A dates tn : hereby 
. a Feb, 16, Page 37 | ‘B, and Ye Per Share on Common Cash Dividend of $1.50 Per Share on Out ' ‘ ‘ 
: ~ % Chesebrougt Building Company, ist Mtge. | 7 Class A. All payahle April L standing Capital Stock, payable April 2 f 1 Z a Mi 
: ‘ oyr. % S, old Loan Certificates, | ai Feb. 20, Page 3% 1928. Feb. 21. Page 40 New York, Chicage and St. Louis Kailroad 
ou, 4 dated Oct. 1, ; Feb. 21, Page 40 The Insuranshares Management Company, United Cigar Stores Company of America, | Company, a ders n 
‘ | Semi-Annual Sie ¢ ach (¢ bing Sonu ‘ 
iuerin Mills, Inc., Ist Mtge. 15-yr. 7% Gold } Semi-Annual %: m eac ‘omb nation A & Qrt tly. 2 Per Cent. (20 Cents a Share) in s P 
Cc “yg " 
Bonds. Feb, 17, Page 31 = “edgy or pap in oe a rust Fund Cash and 1% Per Cent. in Common : vl : ee 
Lycom Series A-27, payable March 1, 1928, _ of $10 Par Value, payable Ma 31 8 5 paid 
100% 101 7 —_ oratestetng Cuneo, | Ist emt | Feb. 21, Page 36 Feb y | ury f 
108 1 . . . Go tonds, rot. 1, . t pa 5 holder 
: Rh : — ~ — a = y di 
24 ao ripality of Metin, Bopubiis . . 7 
1 | yr. oxterna B § 
= ase ‘doe Oct. 1, 1948. Fel 
7 9 ° eh. 17, ty 
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New York Telephone Company, 30-yr. 
'% Gold Debenture Londs ue F 
Ing, Feb. 21, 
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Public Utility 
0 curity Serre, 


CITIES 


Through our home 

office in Chicago-— 

rapidly becoming the 
central city of public utility 
finance —and through our six 
branch offices conveniently located 
within reach of overnight mail, we 
offer complete service in our spe- 
cialized field of public utility invest- 
ment securities. 





Listed below on this page are several 
of the outstanding public utility com- 
panies with which weare intimately 
connected. Our ability to serve cus- 
tomers thoroughly for investment 
analysis and recommendations is 
emphasized by our close affiliation 
with these prcegressive companies. 


Keep in touch with our nearest 
office and know of the many invest- 
ment features and opportunities of 
public utility stocks. Write for our 
list of current security offerings 
yielding over 6°¢, 


UTILITY SECURITIES 
COMPANY 


230 Se. La Salle Street, CHICAGO 
Minneapolis St. Louis Milwaukee 
Indianapolis Louisville 
Utility Securities Corporation, 111 Broadway, New York 


ie 
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